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The business outlook, so far as can be judged by 
current statistics, shows no improvement. 
activity is holding up better than might have been 
expected following the August decline in steel buying, 
but this may again be at the expense of unfilled orders. 
“Low inventories” are probably exaggerated. 
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HERE has been no 
definite improvement 
in the business out- 
look. Reports of a 
beginning of forward 
buying and other ,in- 
dications of the be- 
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ginning of a fresh 
deluge of manufac- 
tured optimism have featured the 
non-statistical news items of the last 
week or so, but these indications 
have been repudiated with astonish- 
ing promptness by the stock market 
and by a long list of commodity 
markets. We are still suffering 
from overproduction of optimism, 
but the fact that no one any longer 
takes it seriously is an encouraging 
sign, although a bad feature of it is 
that when these reports eventually 
turn out to be real, as eventually 
they must, no one will believe them. 
The failure of business activity to 
show any definite improvement thus 
far in September has been particu- 
larly disappointing, however, to 
those who expected an upturn dn 
the basis of fundamental economic 
conditions or relationships. With 
money rates at the lowest level of 
the entire post-war period and with 
the decline now having lasted ten 
months, the disciples of the money 
market barometer are naturally 
sorely puzzled at the absence of a 
business revival. . 
Another set of observers has been 
expecting an upturn in business be- 
cause of the fact that inventories 
are so low that retailers and whole- 
salers must soon begin buying. In 
an article in last week’s ANNALIST 
reference was made to the fact that 


on the basis of the few statistics on 
inventories that are publicly avail- 
able there is not much certainty that 
inventories are low. Now comes the 
Standard Statistics Company with a 
survey described as a representative 
cross-section of trade. This survey 
shows that stocks of merchandise in 
the hands of manufacturers, whole- 
salers and retailers are only slightly 
below those of a year ago, when 
measured in physical units. 

“Meanwhile,” Standard Statistics 
says, “demand from customers in 
each successive step of processing 
has diminished because each division, 
in turn, finds itseif burdened with 
goods which are’ unmarketable except 
on terms prohibitive to normal prof- 
its. Concurrently reduced turnover, 
style and quality obsolescence, and 
small and infrequent ordering, as 
well as sub-capacity operations, in- 
crease the proportion of operating 
and distributing costs. 

“It would appear, therefore, that 
‘low inventories’ to which much ref- 
erence is currently made, are not 
universal, and that a near-term re- 
vival in business cannot be predi- 
cated wholly on the hypothesis that 
wholesale replenishment of wants is 
imminent. It is probable that extra 
seasonal renewal of stocks, rather 
than being the sustained cause of 
business improvement, must be sec- 
ondary to some yet unseen impelling 
factor which in itself will give rise 
in the mind of man to fear of 
scarcity and/or rising prices.” 

This is a_ sufficiently dismal 
picture of the inventory  situa- 
tion, the only mitigating circum- 
stance (Continued on Next Page) 
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being that it is a situation which is a 
common characteristic of the stage of 
the business cycle we are now “at.” The 
truth of the matter is that in the ab- 
sence of comprehensive statistics on in- 
ventories, changed business practices in 
recent years have given rise to a curious 
mythology regarding inventories. From 
a purely mechanistic standpoint, busi- 
ness depressions are periods of low 
prices and excessive stocks of goods. 
Heavy inventories are one aspect of 
depression, but that is not to say that 
the bottom of the depression cannot be 
reached until the inventory situation has 
been entirely rectified. The conclusion 
reached by Standard Statistics is the 
most sensible thing that has been said 
about the inventory situation. 

With various indices failing in turn to 
indicate the exact turn in the present 
depression, most business forecasters 
who really try to make unbiased fore- 
casts and are not trying to add to the 
excess supply of manufactured optimism 
have fallen back on the old reliable fore- 
cast that the business curve is bound to 
turn upward in the course of time, but 
that it is idle to attempt to pick the 
exact month. There still remains one 
indication, however, which has yet to be 
tested. That is the typical length of the 
business cycle from valley to valley. 

This indication is simplicity itself, but 
it is the one which has been the most 
reliable of them all in the past, and it 
has the advantage that all it requires 
is the ability ‘to count. From March, 
1921, to July, 1924, 40 months; from 
July, 1924, to December, 1927, 41 months. 
Forty months from December, 1927, is 
April, 1931. Although anything so sim- 
ple as this seems absurd on its face, the 
reason that it has worked so well in the 
past is probably far from being absurd. 
It is probable that this so-called three- 
year cycle represents the length of time 
which, under present-day conditions, is 
required for the necessary readjustments 
to be worked out. 

Until recently it had seemed probable 
that for a number of reasons the dura- 
tion of the present depression would be 
somewhat shorter than this forty-month 
average. But the decline in steel buying 
which occurred in August set these rea- 
sons entirely aside and made it seem not 
nearly so improbable that the present 
depression might continue long enough 
to complete, or nearly complete, a typical 
three-year cycle. At the same time it is 


difficult to conceive of any further pro- 
nounced lowering of activity from the 
present level. It may well be that the 
same forces which have resulted in an 
unusually qneer shape to the business 
curve up to this point will continue to 
act, with the result that the bottom of 
this depression will be characterized by 
an unusually prolonged period of activ- 
ity at about the present level. 

Nothing has occurred thus far in Sep- 
tember to alter this view. The Iron Age 
reports a definite gain in steel buying 
during the past week, and the adjusted 
index of steel mill activity has held its 
ground in a manner which might suggest 
that the decline in buying which occurred 
in August was a temporary affair. But 
it is the usual thing from a seasonal 
standpoint for steel buying to show’a 
sharp gain in September, and we are 
therefore left pretty much in the dark 
as to what extent the failure of steel mill 
activity to show a sharp decrease this 
month is, in effect, allowing for the 
usual seasonal changes, the result of 
working off unfilled orders as in August. 
And we shall remain in the dark on this 
point until 12 o’clock noon, Oct. 10, un- 
less the steel trade reviews give us some- 
thing more definite to go by than they 
have in the last seven weeks. 
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This week’s records are not encour- 
aging with respect to immediate business 
prospects. Although steel mill activity, 
as already noted, has held up well, it is 
important to observe that the higher 
rate of activity reported for last week 
represents no more than a normal sea- 
sonal gain; that automobile production 
shows no improvement from the ex- 
tremely low level touched three weeks 
ago; that electric power production re- 
mains close to its cyclical low point; that 
construction contracts awarded give no 
sign of increased activity in that direc- 
tion and that finally freight carload- 
ings for last week, when the figures be- 
come available next Wednesday, will 
probably show considerably less than the 
usual seasonal increase. 

D. W. ELLSworTH. 


FINANCIAL 


HE stock market has suffered a 
severe decline this week. The index 
of market leaders has been carried 

down to within a short distance of the 
August low point, and several individual 
issues have even broken through their 
June lows. Breaks in a few specialties 
Wednesday and Thursday bordered on 
the spectacular. At no time, however, 
has there been anything approaching 
general demoralization.- Trading has 
been in only moderate volume and many 
important issues have held up well under 
pressure. 

The decline began last Friday morning 
and continued with no appreciable inter- 
ruption until Tuesday when a moderate 
rally occurred. The downward trend was 
resumed Wednesday morning. Violent 
raids on a few special issues seemed at 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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The Annalist of Aug. 8, 1930, page 250. 
times on the point of producing a gen- 
eral collapse. The important leaders, 
however, met solid support and succeeded 
in holding until just before the close on 
Thursday when a rally set in. 

There has been wide variation in the 
extent of the decline in individual stocks 
during the week. The most serious losses 
have been in the standard issues. Steel, 
at the Thursday low was off 12 points 
from last week’s high point, Westing- 
house 19, Johns Manville 13, Radio 8 and 
American and Foreign Power 13. The 
coppers were at times very weak, and 
Vanadium and Foster Wheeler broke 
badly during the Wednesday raid. 

On the other hand many important 
stocks have failed to join in the decline. 
In the utility group, Consolidated Gas, 
Telephone and Public Service have been 


well supported. American Can, Bethle- , 


hem Steel and du Pont have held well 
above early August low points. The mo- 
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MARKETS 


tor, tire and railroad groups have lost 
very little ground, althongh this may 
have been more the resuii of neglect 
than of real strength. 

We must conclude that the market 
has, thus far at least, given a good ac- 
count of itself under pressure. Only a 
moderate amount of stock has _ been 
brought out, violent raids on special 
issues have failed to produce marked un- 
settlement in the general list, and a good 
proportion of the important stocks and 
groups have not really participated in 
the decline. This last fact is the more 
important because the market generally 
moves more as a unit in downward than 
in upward moves, 

Reasons for the past week’s unsettle- 
ment are not difficult to discover. The 
August-September rally was presumably 
based in part on the hope of a Fall re- 
vival in trade. This hope, it is now clear, 
is doomed to disappointment, for busi- 
ness has grown worse rather than better. 
With the start of a business revival post- 
poned several months and with an elec- 
tion, whose outcome is at best uncertain, 
only a few weeks off, there is evidently 
very little to justify a rapid and sus- 
tained upward movement. 

It must not be forgotten, on the other 
hand, that the immediate business situa- 
tion is becoming a factor of less impor- 
tance in the stock market. Easy money 
and the prospect of a business revival in 
1931 provide the materials for a major 
cyclical upswing—which will be the 
sounder if it starts slowly and without 
too much advertising. 

It is now a year since the beginning of 
the 1929 decline. It is five months since 
the start of the 1930 secondary reaction. 
In June the market met support at about 
the low level of last November. In 
August an attempt to get prices down 
within striking distance of this critical 
area met with failure. During the past 
week we have witnessed the start of 
another bear attempt to break the No- 
vember-June defense line. While it is not 
impossible that this attempt may suc- 
ceed the odds: seem at the present mo- 
ment definitely against it. 

It is becoming rather difficult to dis- 
cover just where important liquidation 
is to come from. The public long account 
has admittedly been reduced to small 
proportions. The investment trusts will 
hardly choose to liquidate at this level. 
There is no money-market pressure to 
force out investment holdings. On the 
other hand, there has undoubtedly been 
a fair amount of investment buying over 
the past several months. 

It is well to remember that the longest 
bear market in the past forty years, that 
of 1919-20, lasted only fourteen months, 
and that even the severe 1907 bear mar- 
ket ran not quite a year. Over this pe- 
riod, moreover, the stock market never 
made a new low more than a year after 
the beginning of a cyclical decline in 
business. 

It is now more than a year since the 
1929-30 business recession set in. It 
would of course be quite unprecedented 
for the stock market to make a new low 
in such an easy money market as the 
present one. 

This morning’s statement of the Fed- 
era] Reserve banks shows a less than 
seasonal expansion in rediscounts. Hold- 
ings of bills bought in thé open market 
have, however, been reduced by some- 
what more than the norma! seasonal 
amount. Government security holdings 
are a shade lower. 

Foreign exchange rates on the leading 
European countries are generally lower 
this week. A. McB. 
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OME three years ago 
the Federal Reserve 
authorities were made 
the target of a wide- 
spread attack, the 
basis of which was 
the allegation that 
these authorities were 
ee responsible, through 
edit policy which they had adopted, 
for the “sterilization” of the vast quanti- 
ties of gold which had come into the 
United States since 1921. 

The bulk of this criticism came from 
foreign observers who were distressed at 
seeing so much gold finding its way to 
the United States when it was badly 
needed in Europe for purposes of mone- 
tary reconstruction following the war. 
The Right Hon. Philip Snowden and Sir 
Josiah Stamp of England, Professors Cas- 
sel and Ohlin of Sweden, and the bank- 
ing house of J. Dreyfus & Co. of Frank- 
fort and Berlin were among the foreign 
contingent; while even some American 
observers, notably the Harvard Economic 
Service, expressed a similar view. 

Some excuse might have been found 
for the European critics at that time, be- 
cause of their unfamiliarity with the 
American situation, but it is more dif- 
ficult to condone so obvious an error in 
analysis on the part of the American as- 
sailants of Federal Reserve policy. In 
any event, the speciousness of the argu- 
ments employed was clearly revealed by 
other American students of the problem,}! 
and one might have expected the critics 
to be effectively silenced. 

Such expectations have not been real- 
ized. In an article which appeared in 
December, 1929,2 Professor Cassel de- 
fended rather than criticized the Federal 
Reserve system, but nevertheless cred- 
ited it with complete ability to control the 
commodity price level; while Sir Josiah 
Stamp has recently? reiterated his earlier 
belief that the unwillingness of the Fed- 
eral Reserve to expand credit—together 
with the gold-grabbing propensities of 
France and the Argentine—is primarily 
responsible for the falling commodity 
price level and the difficulties of busi- 
ness. This belief is fervently echoed by 
Francis W. Hirst,* who cites both Sir 
Josiah Stamp and Sir Henry Strakosch 
in defense of his position. 





Two Questionable Hypotheses 


The conclusions arrived at by these 
monetary theorists are based upon two 
very doubtful hypotheses. It is assumed, 
first, that the course of the commodity 
price level in the United States has been 
the result of a Federal Reserve policy of 
gold sterilization; and second, that a 
falling commodity price level necessarily 
results in both injustice to debtors and 
in depressed business. Since the observa- 
tions of Messrs. Burgess, Chandler and 
others on the first assumption have ap- 
parently been either overlooked or for- 
gotten, it will be well to review briefly 
some of the pertinent facts with respect 
to the expansion of bank credit in the 
United States in the years following 
1921. 


Bank Credit Expanded While Prices Fell 


Between June 30, 1922, and June 30, 
1929, the loans and investments of all 
banks in the United States increased 





1See, for example, Burgess, W. R., The 
Reserve Banks and the Money Market, 
Caen. XIV;_and two excellent articles by 
H. A. E. ndier in the Commerce 
1927. 
2In the Journal of the American Bankers 
Association. 
’The Annalist, Aug. 22, 1930. 


*New York Herald Tribune, Aug. 26, 1930. 
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from $39,956,000,000 to $58,474,000,000; 
or at an annual rate of increase of about 
5.6 per cent. This represented a more 
rapid rate of increase than that of the 
trend of the volume of trade in the 
United States—calculated by Carl Sny- 
der at close to 4 per cent—and an even 
more rapid increase than the 3 per cent 
rate for world production mentioned by 
Mr. Hirst and Sir Josiah Stamp. Ac- 
cordingly, the commodity price level 
should have shown an upward trend, al- 
though actually the trend for the period 
mentioned was a slightly declining one. 
The Bureau of Labor Statistics index it- 
self moved upward and~ downward 
throughout the peiod, rising from 96 at 


general policy of restriction followed for 
some months in 1929, the Reserve banks 
maintained discount rates at compara- 
tively low levels. Average rates charged 
by the Reserve banks on bills discounted 
ranged from a low of 3.70 per cent in 
1925 to a high of 4.56 per cent in 1928, 
while the range on bills purchased was 
from 3.08 per cent in 1924 to 4.16 per 
cent in 1923. Such rates are hardly com- 
patible with a policy of gold steriliza- 
tion. As a matter of fact, the Reserve 
authorities, in both 1924 and 1927, did 
their best to prevent further gold im- 
ports and to encourage gold exports, and 
at no time prior to 1929 did they pursue 
a policy which would be likely to at- 
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the outset to 105 in March, 1923; falling 
to 95 in June, 1924; rising to 105 in 
November, 1925; and falling to 94 in the 
Summer of 1927; after which it recovered 
slightly and hovered between 96 and 98 
for the rest of the period. Nevertheless, 
the general tendency was slightly down- 
ward. 

In discussing the question of gold ster- 
ilization, it is advisable to confine at- 
tention at first to the period ending in 
the Summer of 1929, as has been done in 
the preceding paragraph. The reason for 
this is that it is possible to show the 
flaw in the arguments of the critics for 
this period without any reference to Fed- 
eral Reserve policy. Bank credit ex- 
panded steadily throughout the period, 
regardless of Federal Reserve policy, and 
at a rate which should, in the eyes of the 
critics, have resulted in a rise in the 
trend of commodity prices. That this 
trend was not upward can scarcely be 
laid to the failure of bank credit to ex- 
pand at a rapid enough rate to meet the 
increase in production, in view of the 
actual data on credit expansion in the 
United States. 

As for Federal Reserve policy during 
this period, with the exception of the 


tract imports of gold, or to retain, by 
means of a restrictive policy, the large 
amounts of gold entering the country. 
That they could have done so had they 
wished is highly improbable, for gold im- 
ports enable member banks to increase 
their reserve balances without the ne- 
cessity of borrowing at the Reserve 
banks, and over credit expansion based 
on such increased balances the latter 
have no appreciable control. 


Easy Money and Bad Business 


In the year following the period just dis- 
cussed, the commodity price level in the 
United States fell steadily from 98 in 
July, 1929, to 84 in July, 1930. Accom- 
panying this fall in prices have come cur- 
tailment in production, decreased employ- 
ment, and other constituents of a period 
of depressed business. The majority of 
other leading countries have suffered 
also from business depression, and it is 
this sad state of affairs for which the 
banking authorities of the United 
States, France and the Argentine are 
said to be primarily responsible, as a re- 
sult of their gold policy. This, as I un- 
derstand it, is the position taken by the 
critics mentioned. Some support is also 









apparently given to this view by an 
American monetary theorist, L. D. Edie, 
who has offered the opinion that the fail- 
ure of business to turn upward arises 
from the lack of an aggressive policy of 
open market purchases by the Federal 
Reserve banks. 

Such opinions, with all due respect to 
the authorities propounding them, are 
wholly unwarranted as far as the United 
States is concerned. A glance at the 
pertinent data should convince any one 
of their unsoundness, 

In October, 1929, the month of the 
stock market crash, the Reserve banks’ 
average daily holdings of United States 
securities amounted to but $154,000,000. 
These holdings have been fairly steadily 
increased and amounted to $583,000,000 
in July, 1930. It is true that in the same 
period bills discounted for member banks 
decreased from $885,000,000 to $226,000,- 
000, and bills bought in the open market 
likewise fell from $337,000,000 to.$154,- 
000,000, so that the total of Reserve bank 
credit outstanding has decreased sharply 
during the ten months in question. This 
decrease, however, has come about 
through changes in factors over which 
the Reserve banks have no direct control, 
and which, moreover, have left a trail of 
easy money in their wake. 

A survey of the decreases in open mar- 
ket rates in New York since October, 
1929, is shown by the following data from 
the Federal Reserve Bulletin: 


OPEN MARKET RATES—NEW YORK 
CITY 

Oct., July, 

1929. 1930. 


Commercial paper, 4-6 months.. 3-3 
Prime bank acceptances, 90 days 1, 
Time loans, 90 days............. 2. 244- 
Call loans, renewal ............. 6.4 -20 
Treasury certificates and nates. 4. Ey iB 
TYGROUTG DOMED: 0.6.5 '6060-060004055% 3.67 


Central Banks Cannot Control Business 


That the Federal Reserve has encour- 
aged easy money is evident not only 
from the accretion of holdings of United 
States securities but also from the fact 
that the discount rate at the Federal 
Reserve Bank of New York has been 
lowered from 6 per cent to 2% per cent, 
the latter being the lowest rate adopted 
by a Reserve bank since the establish- 
ment of the system. The average daily 
holdings of United States securities for 
July, 1930, amounting to $583,000,000 as 
already noted, have been exceeded in 
only two months since 1922, and then 
only by a few million dollars. While 
further purchases by the Reserve banks 
would have been possible, they would 
have been of questionable wisdom at a 
time when open market rates had already 
been reduced to starvation levels as far 
as lenders were concerned. 

The whole difficulty would seem to re- 
volve around the fact that a large group 
of monetary theorists have become im- 
bued with the idea that a central bank 
can control the course of business and 
the commodity price level within rela- 
tively narrow limits. Having expounded 
this theory with great fervor in the past, 
they are loath to see it go by the board 
without a struggle. In their view, low 
money rates are supposed promptly to 
revive business. They have not done so 
in the present instance, so the blame is 
carefully placed at the door of banking 
policy. This is the more surprising in 
view of the unquestioned standing and 
ability of many of the theorists in this 
group. 

Thé second questionable assumption of 
the stable money theorists is that a fall- 
ing commodity price level necessarily 
results in injustice to debtors and in de- 
pressed business. The usually accepted 
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reasoning along this line points out that 
declining commodity prices are detrimen- 
tal to business men and governments— 
the chief classes of debtors—because 
their debts are in terms of a fixed num- 
ber of units of money, wherefor the 
repayment of these debts (or the pay- 
ment of interest thereon) entails turning 
over to the creditor a larger command 
over goods than was borrowed, since the 
purchasing power of the money unit has 
increased. That the creditor does bene- 
fit from a falling price level cannot be 
doubted, but that he derives his benefit 
always at the expense of the debtor is 
not equally certain. 

For the sake of simplicity, consider an 
isolated community with a stationary 
population. Suppose, further, that at the 
end of ten years, as a result of increased 
efficiency in production, the amount of 
goods produced by the community has 
doubled, while the amount of money has 
remained unchanged. In these cireum- 
stances, the commodity price level would 
show a sharp drop in the course of the 
period because of the large increase in 
the supply of goods with no correspond- 
ing increase in the quantity of money. 
Yet such a fall in the commodity price 
level would work no great injustice to 
business men who had incurred debts at 
the beginning of the period. 

The truth of this seemingly implausible 
statement can be readily demonstrated 
if we draw aside the money veil and 
examine the relative incomes of the debt- 
or and creditor in terms of goods. Let 
Figure 1 represent the expenses of the 
average entrepreneur as measured in 
goods at the beginning of the period. In 
this rectangle, ABFE represents the 
profits of the entrepreneur; EFHG his 
fixed money expenses (debts, leases, in- 
terest, &c.); and GHCD his variable ex- 
penses. Since we have assumed the 
physical production of goods to have 


doubled in the course of the period, the 
expenses of production of the average 
entrepreneur (measured again in goods) 
at the end of the period are represented 
by the rectangle in Figure 2, which is 
just twice the size of ABCD. In the 
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second rectangle, G’'H CD’ represents 
the variable expenses which presumably 
will have increased in proportion to the 
increase in output. E’F’G’'H’ measures 
the fixed money expenses in terms of 
goods at the close of the decade, since the 
purchasing power of the money unit 
has approximately doubled. Finally, 
A'B’F’E’ indicates the entrepreneur’s 
profits, which have also increased in 


terms of goods. 
Some Debtors Gain by Falling Prices 


The important point to be noted is 
that, while the fixed expenses as meas- 
ured in goods have increased, the entre- 
preneur’s profits in terms of goods have 
increased in the same proportion. The 
creditor has benefited, but only in pro- 
portion to the general increase in goods 
and not at the expense of the entre- 
preneur who has likewise benefited to 
the same extent. Had the creditor been 
repaid the same amount of goods as he 
loaned, he would have received an amount 
equal to I J’H’G and the profit of the 
entrepreneur would have been equal to 
A‘B'J'I’, in which event, the latter would 
have reaped the benefit of the increase 
in goods at the expense of the creditor. 


In the example chosen, the average 
money income per individual remained 
the same because it was assumed that 
both the population and the quantity of 
money remained constant. Had the pop- 
ulation increased in the course of the 
period, it would have been necessary to 
increase the quantity of money in like 
proportion in order to obtain the same 
result. In other words, as long as the 
quantity of money and credit increases 
as rapidly as the population, a falling 
price level resulting from increased pro- 
ductivity will merely permit the creditor 
to share the increase with other classes 
in the community.5 

Clearly, the same line of reasoning 
would apply to government debts. Al- 
though the payment of such debts would 
necessitate relinquishing a larger amount 
of goods than that borrowed, the country 
would nevertheless be producing more 
goods with which to make that payment, 
and the creditor would benefit only in 
proportion to the increase in the coun- 
try’s productivity. The relative burden 
of the debt would be the same, as meas- 
ured in goods, as at the time the money 
was borrowed. 


Business Prosperity and Falling Prices 


Quite regardless of the question of jus- 
tice, however, it may be argued that a 
falling price level is a deterrent to busi- 
ness prosperity and is hence undesirable 
under any conditions. It is unquestion- 
ably true that rising commodity prices 
offer a stimulus to business prosperity, 
but it is also true that business may be 
prosperous when the tendency of prices 
is downward. The years just prior to 
1929 in the United States afford evidence 





SEdgeworth demonstrated this same point 
in a similar fashion as long ago as 1895. 
His pertinent remarks in this connection 
seem to have been either overlooked or 
ignored by a number of present-day — 4 
lish monetary theorists. See Edgeworth, 

pth Relating to Political Economy, I 
428- 


in support of such a conclusion. Never- 
theless, the prosperity of that period was 
somewhat different from that enjoyed 
under a rising commodity price level 
When prices are rising, especially when 
they are rising rapidly, every Tom, Dick 
and Harry who sets up shop becomes a 
successful entrepreneur. It is not diffi- 
cult even for the relatively inefficient 
to show a satisfactory profit, and the 
“tired business man” sleeps well at night. 
The prosperity of the period in question, 
on the other hand, favored the efficient 
only. Keen competition, together with 
new and improved methods, forced prices 
downward and eliminated the less effi- 
cient from the productive picture. This 
was not a consequence, as in our hypo- 
thetical example, of unchanging average 
money incomes, for the latter continued 
to increase; but the downward tendency 
of the price level in a period of large 
profits and increasing productive effi- 
ciency demonstrated the possibility of 
maintaining general business prosperity 
in the face of declining prices. 

It must be remembered, of course, that 
the foregoing analysis applies to the 
typical or average entrepreneur, not to 
the one who does not keep pace with the 
general increase in efficiency. In its 
practical application, the same proviso 
would hold for different countries. If 
the increase in productive efficiency of 
a given country fails to keep pace with 
that of other nations, that country will 
suffer an increased burden as a debtor 
from a declining world price level just 
as the less efficient entrepreneur suffers 
within a country. The only sound rem- 
edy in either case is to keep up with the 
rest of the crowd; that or economic ex- 
tinction are the chief alternatives. 

England’s position today corresponds 
with that of the less efficient entrepre- 


Continued on Page 534 


German “Capital Flight” Offsets German Borrowing 


“capital-flight” 
tends to hinder the attainment of an ac- 


tive trade balance. 
Germany did not export her own 


capital, her need of foreign loans would 


BERLIN, Sept. 8. 


EADLONG export of 
funds, in other words 
“Capital - Flight” is 
one undesirable result 
of the confidence crisis 
which followed the 
Reichstag dissolution 
of July. In the main 
this capital-export has 

not the legitimate aim of financing Ger- 

man industrial activity abroad; the aim 
is to put the cash of over-nervous citi- 
zens into safe foreign purses. Swiss 
banks are flooded with German deposits. 

The monthly balance sheets of the Ger- 

man commercial banks show that during 

several weeks the “capital-flight” pro- 
ceeded more rapidly than at any time 

_ since the currency stabilization. 

This accelerated capital-export will 
cease as soon as citizens discover that 
the Reichstag election has brought noth- 
ing dreadful. But the chronic capital- 
flight which goes on in normal times can- 
not be stopped until the Federal finances 
are in order, until public expenditure is 
reduced, unti] taxes are cut down. All 
that is promised for 1931. 

Meantime Germany has to face the 
fact that while she is borrowing foreign 
capital, her own capital—the product of 
hard national saving—is not being used 
fruitfully at home. Of this many com- 
plaints are heard. Minister of Labor 
Stegerwald puts the total amount of ex- 
ported German capital at 8 billion 
marks. Stegerwald’s estimate is prob- 











By ROBERT CROZIER LONG 


ably too high. But the capital-flight is 
nevertheless a fact. 


Bad Effects of Capital-Export 

The consequences are in several re- 
spects injurious. There is a direct mone- 
tary loss. As foreign interest rates are 
lower than German, Germany’s income 
from the exported capital is smaller than 
her interest liability on the foreign cap- 
ital which she has to borrow in order to 
replace the exported capital. The un- 
favorable disparity in interest rates in- 
creases her net interest liability to 
abroad. 

Further, a great part of the exported 
German capital is invested on long term, 
whereas of late nearly all foreign credits 
have been on short term—in 1929 for- 
eign long-term loans totaled only 329,- 
000,000 marks, but foreign short-term 
credits totaled 1,650,000,000 marks. The 
Reichsbank President Dr. Luther points 
to the danger involved in this in case the 
short credits should be suddenly called 
in. Short-term credits are taken only 
because long-term credits cannot be ob- 
tained. If the exported capital were in- 
vested at home on long term this evil 
would be mitigated. 

The “capital-flight” has an undesirable 
psychological effect. Germany pays 
higher interest rates than Holland, 
Switzerland, or Sweden mainly because 
foreign investors see in German condi- 
tions a risk. The fact that Germans lend 


their own money to foreigners. for low in- 
terest when they might get higher in- 
terest at home tends to confirm the for- 
eign investors belief in the special Ger- 
man risk. 

The total amount of German capital 
abroad is six, at most seven billion 
marks. In seven months of this year it 
increased by the (estimated) large sum 
of 1,600,000,000 marks. Only about one- 
third of the total has gone abroad for 
productive purposes. The official “En- 
quete Commission’s” report on the bal- 
ance of foreign payments states that two 
or three billion marks have been ex- 
ported for “restoration of business,” that 
is for financing industrial undertakings, 
re-establishing shipping relations, and 
agencies, and so on. A larger sum—in 
1928 and 1929 alone 3,200,000,000 million 
marks—was exported for purchase of 
foreign bonds and stocks. Finally, there 
are foreign bank deposits of unknown 
amount. 

Compared with before the war, Ger- 
many’s foreign holdings are still small. 
In 1913, according to the McKenna re- 
port, they totaled 28,000,000,000 marks. 
But Germany was then a typical capital- 
exporting country; and her then passive 
foreign trade balance was natural, in 
that it represented the yield on her for- 
eign investments. ‘Today she needs an 
active trade balance. As the current in- 
terest-receipt from her foreign invest- 
ments is much smaller than her current 


export of capital, the 


be much smaller. The known capital- 
export exceeds the total of all foreign 
long-term loans of the last five years, 
which was 5,640 million marks. Or she 
could have done without half of the 
less desirable foreign short-term credits, 
which totaled some 12 billion marks. Or 
finally, she could have kept at home 
those native securities which have passed 
into foreign hands. 

The sale of German securities to 
abroad constitutes a special chapter of 
this subject. The official Balances of 
Foreign Payments dispose of the notion 
that Germany, in order to pay her rep- 
aration and interest liability to abroad, 
is obliged to part with securities; in 
other words, to “sacrifice substance” 
instead of paying out of income. Sales 
of securities to abroad exceed by very 
little purchases of securities from 
abroad. In 1929 sales exceeded pur- 
chases by only 150 million marks; and 
this year Germany has bought more for- 
eign securities (including repurchase of 
her own securities) than she has sold 
securities to abroad. 

The report of the “Enquete Commis- 
sion” rejects the view that Germany 
can meet her foreign liabilities only by 
“sacrificing substance.” It rejects fur- 
ther the view that reparation and inter- 
est payments to abroad will cease when 
foreign borrowing ceages. It holds that 
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foreign borrowing in the past was use- 
ful in that it retarded the process by 
which Germany will go over to an active 
trade balance, and thereby prevented the 
serious economic strains which would 
have resulted from this process if it had 
been very rapid. But it does not hold 
that foreign loans were absolutely nec- 
essary for the meeting of the reparation 
and interest liabilities. 

The commission holds the classic view- 
point, which has always been admitted 
in the case of other debtor-countries but 
which has been denied by many econo- 
mists in the case of reparations, that Ger- 
many’s liability to pay to abroad more 


a wpe 


MHE discovery that the 
Soviet Government 
has been selling wheat 
short on the Chicago 
Board of Trade has 
already received wide- 
spread discussion. It 
has been shown, for 
example, that the sale 
of seven or even ten million bushels in a 
market with a daily turnover of fifty to 
seventy million bushels can have no ap- 
preciable effect on prices. It has been 
duly intimated that the Secretary of Ag- 
riculture has seized upon the Russian 
short selling in order to try to escape 
blame for the failure of the farm relief 
program with which he and other mem- 
bers of the present administration are 
so intimately concerned. 

But the real reasons for the Soviet 
operations in our leading wheat market 
remain confused. In view of this ob- 
viously confused state of mind, which is 
clearly apparent in the public utterances 
of almost every one from the Secretary 
of Agriculture down, it appears appro- 
priate to examine the question in the 
light of a few simple fundamentals which 
in this day and age ought to be familiar 
to every one but evidently are not. 

We may, of course, discard at once 
Secretary Hyde’s theory that the short 
selling was done for the purpose of 
fomenting unrest among American wheat 
growers. Whatever stupidity may be at- 
tributed to the Soviet officials, it is 
patently ridiculous to charge them with 
so far-fetched a scheme. They must 
know, if the Secretary of Agriculture 
does not, how ineffectual such a method 
would be. Why, moreover, would the 
Russian Government want to depress 
prices when it has wheat to sell and 
when it needs every dollar of foreign 
credits that it can get? 

There remain two reasons why the So- 
viet Government, through its official 
agency, sold wheat short in this country. 
First, it may have been an outright spec- 
ulation. Wheat prices during the last 
few years have been increasingly sensi- 
tive to rumors of Russian wheat sur- 
pluses. Authentic figures on the size of 
the Russian crop, such as those which 
other countries furnish to the Interna- 
tional Institute of Agriculture, have not 
been available. In the world crop statis- 
tics compiled by the institute and in those 
compiled by the United States Depart- 
ment of Agriculture the Russian figures 
are always given separately and are not 
added in with the totals for other coun- 
tries. 

After the war, and up to within a few 
years ago, it made no great difference to 
the international trade what the size of 
the Russian crop was, because Russia 
was not an exporter of wheat. But two 
years ago, last year and this year in- 
creasing amounts of Russian wheat have 


| eneanseneraiies 


but pEES 3 
a! 


Toe 





e 
than she receives from abroad will auto- 
matically create an active foreign trade 
balance. When Germany ceases to bor- 
row, either because she does not want 
to borrow or because foreign capitalists 
will not lend, a sufficient export surplus 
to cover the surplus liability to abroad 
will be attained. 

According to the commission, this 
process is already under way. The great 
improvement in Germany’s foreign trade 
balance in 1929, when exports slightly 
exceeded imports, and the much greater 
improvement of this year which has 
yielded steady export surpluses, are not 





due to the decline in business activity 
and consequent fallen import. The im- 
provement was the first stage of Ger- 
many’s transformation into an export- 
surplus country, a transformation inevi- 
table in view of the surplus liabilities to 
abroad. 

Privy Councilor Buecher, chairman of 
this commission, states that the coming 
permanent export surplus will be at- 
tained probably both by an increase in 
exports and a decline in imports. “The 
pressure of reparations taken together 
with a reduction in (German) prices,” 
he says, “will yield us an export surplus 
of the required volume.” 









The commission’s report and Dr. 
Buecher’s utterances imply that Ger- 
many will become an ever more effec- 
tive competitor in world markets. The 
export surplus, says Dr. Buecher, in- 
volves a reduction in German export 
prices, which will be attained by reduc- 
ing employers’ profits and workmen’s 
wages. The American exporter must be 
prepared to sell less goods to Germany 
and to face increased German competi- 
tion in the markets of the world; but, 
in compensation for that, the American 
investor will not need to tremble for the 
fate of his German dollar bonds. 


Fundamentals Bearing on Recent Soviet 
Short Sales of Wheat 


come on the world market. If it were 
true that the Soviet Government has had 
accurate information on the size of the 
Russian crop, but that this information 
was purposely withheld or understated, 
then the Soviet officials would be in an 
admirable position to made a speculative 
profit by selling wheat short before the 
actual size of the Russian surplus be- 
came general knowledge. 

But it is highly probable that no gov- 
ernment, even that of Soviet Russia, 
would be willing to assume the enormous 
risks obviously involved in a speculative 
transaction of this nature. A much more 
simple and more readily understandable 
reason for the recent short selling is that 
it was hedge selling pure and simple. To 
the Secretary of Agriculture the fact 
that the Soviet Government cannot de- 
liver the wheat sold over the forty-two- 
cent duty is sufficient evidence of the 
sinister nature of the short-selling. 


But assuming that the Soviet Govern- 
ment considers present prices satisfac- 
tory and is willing to sell part of its crop 
at those prices, but is unable to make im- 
mediate delivery, it, like any private 
wheat producer, can sell short in any 
convenient open market for wheat fu- 
tures. The Chicago Board of Trade is the 
largest wheat market in the world, and 
other conditions may guide the Soviet to 
Chicago as a place to hedge its wheat. It 
may sell for December delivery, say, at 
80 cents a bushel. In December it may 
be prepared to sell and make delivery of 
its wheat in any country, say, in Eng- 
land. If at that time wheat is 70 cents a 
bushel with a corresponding differential 
price prevailing in Europe, the Soviet 
Government, like any private wheat pro- 
ducer, will then cover its short sales in 
Chicago by buying December wheat at 
70 cents a bushel, and the transaction 
will be closed. If the price advances, the 
result will be the same. In either case 
the Soviet Government will make no 
profit nor incur any loss. Russia, in 
other words, unlike the Farm Board, 
hedges her wheat crop because she does 
not wish to speculate. 

This is merely the common method 
pursued by wheat merchants in this coun- 
try. At the end of the harvest farmers 
sell wheat in large quantities, either be- 
cause of lack of storage space or because 
they need the money or because the price 
seems satisfactory. Millers cannot ab- 
sorb this wheat, but merchants will buy 
the wheat, store it and promptly sell 
short a like amount for future delivery. 
The future contract will usually sell-at a 
somewhat higher price than the spot quo- 
tation, the difference covering the cost 
of storage, insurance, depreciation, 
handling and some profit. The merchant 


is satisfied with his profit on the trans- 
action, and for himself may desire no 
gain which may result from changing 
prices. He has hedged his purchases and 
the miller who buys from him for future 
delivery has also probably hedged. 

The miller, for example, may have ac- 
cepted an order from a baker to deliver 
certain quantities of flour at stated in- 
tervals for some months in advance. He 
has accepted the contract on the basis of 
present prices plus a profit for himself. 
He wishes to protect himself from loss 
through price fluctuations. He therefore 
hedges the transaction by buying wheat 
for future delivery. Both the merchant 
and the miller deal in futures because 








THE READINESS of the 
Bell System to meet changing 
needs reflects alert manage- 
ment and flexible personnel. 
This has a significance to 
investors beyond the actual 
revenue from new fields of 
activity. It indicates a spirit 
of dynamic growth. 

The typewriter 
is a useful tool of business at 
the modern tempo, putting 
distant cities at the typist’s 
finger tips. It makes possible 
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they do not want to speculate. The risks 
inherent in price fluctuations are defi- 
nitely shifted from those who do not wish 
to speculate to those who are willing to 
assume them. Facilities for hedging, 
such as those provided by open commod- 
ity futures markets everywhere, stabilize 
the business of the grain merchant and 
the miller. 

Common-sense reasoning and the known 
facts in the case indicate that in all prob- 
ability the recent transactions in wheat 
at Chicago which have created such a 
stir are of this'type. If that is the case 
they represent a commendable business 
practice fraught with far less of the 
speculative element than are the recent 
purchases of wheat, or the recent loans 
on wheat, by the Federal Farm Board. 

BERNHARD OSTROLENK. 








written messages to as many 
points as desired, sent simul- 
taneously by wire. 

Shore to ship telephony il- 
lustrates the Bell System aim 
to help people, wherever they 
may be, keep within tele- 
phone reach. 

Hook-ups over long dis- 
tance telephone wires give ra- 
dio broadcasts national scope. 

May we send you a copy of 
our booklet, ‘‘Bell Telephone 


Securities’’? 
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HE outstanding devel- 
opments of the seven 
days were: The dis- 
mal report of the 
French foreign trade 
in August, indicating 
that France has been 
joined with the rest 
of the world in the 

clutch of economic circumstance; 














fell 
the worsening of the strike situation in 


Spain, of which business, however, our 
information is meager; and the action of 
the League Assembly respecting the 
project of a European federation. Some 
attention is given below to the French 
occasion of tristesse. The League Assem- 
bly has directed formation of a com- 
mittee to represent twenty-seven Euro- 
pean States, which body shall prepare 
against the next Assembly session con- 
crete proposals looking to “closer co- 
operation” between those States, and 
which shall work in close liaison with 
the League Secretariat. 

It is proper to mention here the tariff 
measure which is by way of being enact- 
ed by the Canadian Parliament in special 
session. Its bearing on trade between 
the United States and Canada is outside 
my purview. To what extent it will 
prejudice importation from Britain has 
yet to be made clear. To say, as some do 
be saying, that it is the coup de grdce 
to the idea of “Empire Free Trade” is to 
say “the thing that is not.” But—how 
shall we put it?—it certainly insures 
that the attitude of the Canadian Pre- 
mier at the Imperial Conference will be 
Missourian—‘“positively, Mr. Shean.” 

Some remarks on the German situa- 
tion will be found below. 


THE BRITISH COMMON- 
WEALTH 


HE total of unemployed continues 

substantially to increase. The fol- 

lowing table showing the increase 
since the beginning of the year is of 
melancholy interest: 


Jan. 1... .1,478,800 ; June 1 1,775,100 

Feb. 1.. “1,520,000 July 1 2,011,400 

Mar. 1 1,547, Aug. 1 2,017,900 

eee: 1,676,400 Sep. 1 . ..2,139,500 
ay 1 ..1.712/000 


The ete of unemployed among 
registered workers on Sept. 1 was 17.5. 
The industries hardest hit are iron and 
steel, engineering, shipbuilding, the met- 
allurgical industries, textiles and build- 
ing. 

August steel output was 451,300 tons, 
as against 621,400 for July, 1930, and 
753,300 for August, 1929. August pig- 
iron output was 416,700 tons, as against 
486,100 for July, 1930, and 682,000 for 
August, 1929. 

Apropos of the great current discus- 
sion, it should be borne in mind that 
Great Britain now obtains only about 
one-third of her important raw mate- 
rials and two-fifths of her important 
foodstuffs from other members of the 
British Commonwealth of Nations, and 
that almost two-thirds of Great Britain’s 
exports go to countries outside the Com- 
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Europe From an American Point of View 


By HENRY W. BUNN 


monwealth. Now consider the great Brit- 
ish investment in Argentina. Suppose 
discriminating duties against Argentine 
wheat, meats, &c., i. e.; a tax on the 
imports by which service of the British 
investment in Argentina is rendered. 
Ah, ‘tis a complicated subject. 

The acreage in Canada devoted to 
wheat production has passed the 21,- 
000,000 mark. In 1900 it was about 
2,000,000 acres. Canada, I believe, ranks 
second to the United States as a wheat- 
producing country and leads the world 
in export of wheat and wheat flour. She 
exports as much as British India, Aus- 
tralia and Argentina combined. The 
flour-milling industry of Canada is keep- 
ing well abreast of the wheat output. 

Canada is second to the United States 
among the nations of the world as an ex- 
porter of automotive vehicles. She im- 
ports automobiles, but to only half the 
value of those she exports. The total 
value of the export for the last fiscal 
year was $37,606,387. 

I notice the timely appearance of a 
new edition, at a reasonable price, of that 
useful manual, “Industrial Evolution of 
India,” by Dr. R. Gadgil (Oxford Uni- 
versity Press). 


ITALY 


CCORDING to a recent estimate this 
A year’s Italian wheat crop will total 
about 6,100,000 metric tons, as 
against 7,100,000 in 1929, and an aver- 
age annual crop over the last five years 
of 5,750,000. 

In “Finances Italiennes” (Librairie 
Valois, Paris), Georges Valois “exam- 
ines, in the light of Italian official sta- 
tistics, the economics of Fascism,” and 
concludes that “the system is condemned, 
without extenuating circumstances, by its 
own figures.” The price of this excoria- 
tion is piddling. 


FRANCE 


HE July general index of industrial 
Tv production was 141, as against 144 
over June, May, April and March. 
The French Government continues to 


be intensely concerned with the coming 
budget. In its present form it calls for 
an expenditure of 12,200,000,000 francs 
(about $488,000,000) under “security,” 
an increase over the corresponding out- 
lay under the current budget of 725,000,- 
000 francs. Drastic retrenchments in 
other directions are contemplated, and 
indeed it is figured that the total of 
estimated expenditure will be somewhat 
below the corresponding total of the 
current budget. 

Figures of the French foreign trade 
over the first eight months of the cur- 
rent year have just been issued. 

August imports totaled 4,067,000,000 
francs (about $162,680,000) in value; 
below those of August, 1929, by 280,- 
000,000 francs (about $11,200,000); raw 
materials accounting for 172,000,000 
francs of the decline. (The main source 
of raw materials is the United States.) 


August exports were below those of 
August, 1929, in value by 700,000,000 
francs (about $28,000,000); manufac- 
tured articles accounting for 400,000,000 
frances of the decline. 

The August balance was adverse by 
959,000,000 francs (about $38,360,000), 
the largest adverse balance of the year 
except that of January (namely, 1,063,- 
000,000 francs). The July deficit was 
only 473,000,000. 

The balance January-August was ad- 
verse by 5,737,000,000 francs (about 
$229,480,000), as against an adverse bal- 
ance of 6,757,000,000 francs for the cor- 
responding period of 1929. In the com- 
parison with the corresponding eight 
months of 1929 imports January-August 
fell off in value by 4,517,000,000 francs 
and exports by 3,498,000,000 francs. 

There was decline in quantities as well 
as values. 

The prospects for the coming Fall and 
Winter are not considered promising. 
Carloadings continue to slump. 

But in respect of unemployment 
France is in a fortunate position. There 
are over 2,500,000 foreign workers in 
France. Each of them has a temporary 
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neur, and her task is accordingly to 
catch up with the procession. This may 
mean not so much increasing total pro- 
duction as directing her productive ca- 
pacity into proper channels. 

As Dr. Edwin Cannan has so aptly 
pointed out,® “If we have to change our 
exports, it will not be for the first time; 
raw wool was a staple export from Eng- 
land far longer than coal or cotton goods 
have been. It is not dangerous optimism 
to believe that the next generation and 
the next but one in this country may 
serve the foreigner in some more pleas- 
ant and lucrative manner than by hew- 
ing coal for him from third-rate mines. 
Far better surely, pace Mr. Lloyd 
George, even to provide the natives of 
Africa with the bicycles they are ready 
to pay for. The African market is likely 
to develop enormously for many things 
which could be well supplied from this 
country.” 

Dr. Cannan has here hit the nail 
squarely upon the head. The real ‘key 
to England’s difficulties lies in economic 
and industrial readjustment, not in the 
gold policy of the United States and 
France. The road ahead is rough in any 


event, and it will not be any the easier 
for the debt burden of England and the 
tariff barriers of other countries; but it 
is passable, and I join with Dr. Cannan 
in believing that England will make the 
grade. 

Meanwhile, it would be more coura- 
geous of that country’s stable money en- 
thusiasts to forswear their absurd devo- 
tion to an outworn theory, and more be- 
coming to cease their recriminations 
against the administrators of the Fed- 
eral Reserve System in connection with 
economic disturbances for which the lat- 
ter are in nowise responsible. Those in 
charge of the Federal Reserve System 
have, on the whole, handled the difficult 
situation of the past few years in a rea- 
sonably satisfactory fashion, and, al- 
though blunders have inevitably been 
made, the policy of sterilizing gold—of 
which they have been accused—was not 
one of them. In fact, possibly the most 
serious, though doubtless uncontemplated, 
error of the reserve authorities was to 
fan unduly the flame of speculation in 
1927 in the effort to redistribute some 
of the system’s surplus gold: i. e., in the 
attempt to do the very thing which they 
have been so loudly blameg for m not doing. 
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permit revocable at the discretion of the 
government. 

If a. recent estimate is correct, this 
year’s French wheat crop will not exceed 
250,000,000 bushels, as against 260,000,- 
000 required for home consumption. The 
1929 crop totaled 290,000,000. 

Though estimates of the wheat crop 
are increasingly pessimistic, a bumper 
sugar-beet crop seems assured. One esti- 
mate is of 9,500,000 quintals, as against 
last year’s crop of 8,200,000, and the 
record crop of about 9,000,000. 


GERMANY 


HE following shows the marke-up of 
the new Reichstag, with the corre- 


sponding figures for the late 
Reichstag partly indicated: 
New Old 
Reichs- Reichs- 
tag. tag 
Socialists 143 A52 
Nationa! Soc jalists <Fascists) 107 12 
Communists . 76 54 
Centrists 68 61 
Nationalists 41 78 
German People’s Party 30 45 
Economic Party 23 23 
Staatspartei ceerunerty Demo- 
cratic Party). 20 25 
Bavarian People’ s Party 19 17 
Farmers’ League 18 , 
Conservatives ‘ 5 
Landbund .... ; 3 
Others ...... as 23 


Certainly it was a “famous victory” 
for the National Socialists (“Hitlerites,” 
“Fascists”), the party of opposition to 
the Treaty, to the Locarno arrangements, 
to the Young Plan, to the Weimar Con- 
stitution, and to parliamentarism, and 
an occasion of satisfaction to the Com- 
munists; and, on the. other hand, a day 
of deepest gloom to the’ Socialists, the 
German People’s party (Stresemann’s 
party, the party of big business), and 
the Staatspartei. To understand the 
situation, it must be borne in mind that 
the total membership of the new Reichs- 
tag is 576, as against 491 for the late 
Reichstag, the total of voters exceeding 
the total at the 1928 elections by about 
5,000,000. It is seen, then, that, to hold 
their own, the Socialists had to win 178 
seats (they won 143); the Centrists had 
to win seventy-two (they won sixty- 
eight); the German People’s party had 
to win fifty-three (they won thirty); the 
Economic party had to win twenty-seven 
(they won twenty-three); the Staats- 
partei had to win twenty-nine (as the 
Democratic party, they twenty); 
the Bavarian People’s party had to win 
twenty (they won nineteen). 

No doubt the Socialists’ loss was the 
Communists’ gain; it was the more 
shocking because for the first time they 
were openly supported by the organiza- 
tion of the Labor Federation. The‘ Hitler- 
ites seem to have scooped up the majority 
of the new voters, over half the former 
Nationalists, and then some. The Ger- 
man People’s party tobogganed horribly; 
a fact, some think, of peculiarly sinister 
significance. Secession therefrom to the 
Fascist black banner might explain Hit- 
ler’s strong war chest. The declension 
of the other bourgeois parties was not 
so serious, although again there may be 
peculiarly sinister significance in the 
failure of the Democrats to make good 
as reorganized under the name of the 
Staatspartei. They had hoped to draw 
to themselves many thoughtful adherents 
of the Constitution and of a conciliatory 
foreign policy. 

It looks very, very bad at first blush, 
but perhaps, on a little study, not quite 
so bad. It seems reasonable to regard 
the enemies of the Weimar Constitution, 
of the Locarno pacts, and of the Young 
Plan, as comprising the Fascists, the 
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The Commodity Price Level 


A Review for the Week Ended Tuesday, Sept. 23, 1930 





HARP declines in 
grains, live stock, cot- 
ton, eggs, potatoes, 
meats, coffee, flour, 
cottonseed oil, raw 
silk, crude petroleum, 
pig iron and rubber 
_| have sent THE ANNAL- 
‘BR aoe Ist Index of Whole- 
sale Commodity Prices down to 123.0, a 
drop of 1.3 points for the week and the 
lowest point since Aug. 19. There have 
been some advances, notably in cotton 

















new prices during the earlier part of 
the week and a firm undertone has de- 
veloped. The index for textile products 
stands at 110.9 for this week, compared 
with 147.2 for the corresponding week in 
1929. 

The “gasoline war’ has been resumed 
in the metropolitan area and in some of 
the Western cities. Price cuts as high 
as 2 cents a gallon at service stations 
are reported. Petroleum prices at $1.49 
a barrel are slightly lower. 

Declines in pig iron prices bring the 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Rubber, 












OTTON hedge selling 
has sent prices to a 
new low for the year, 
September delivery 
closing on Tuesday at 
10.50 cents a pound, 

against 10.82 a week 
= earlier. Hedge sales, 
which had been slow 


in Erect this season and which it 
was supposed would be held off because 
of the liberal loan policies of the Farm 
Board, became more abundant as the 


L 


Hides, 


Silk, Sugar, Coffee 


were pessimistic in sympathy with trad- 
ers of other commodities, largely because 
the underlying conditions in each com- 
modity seemed to be the same. 

One bullish factor was the ginning re- 
port of the government, which showed 
that ginnings up to Sept. 16 had been 
275,000 bales smaller than had been ex- 
pected. The total, instead of being about 
4,000,000 bales as looked for, was only 
8,729,683 bales. There was a rally, 
amounting to about 10 points, in response 
to the news but it did not seem of suffi- 









































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 

oon | a | a laa | 165 

160 

155 

150 

145 

140 

135 

4130 

125 

Ger tirtistisi tir tiriiitis petisisitistirtirt sitar taitiiil i ra | aaa 1413120 

JFMAMIJASONOIFM AMI JS ASONDJIFMAMIJASONOJFM AMIS ASONDIJFMAMIJASONO JFMAMJJASOND 
1925 1926 1927 1928 1929 1930 
6. 8. Mis- All 

1. Farm 2. Food 3. Textile , 5. Building 7. Chem- cella- Com- 
1929. Products. Products. Products. Fuels. Metals. Materials. icais. neous. modities. 
8 145.5 161.3 127. 153.6 134.0 127.1 148.6 
isn't 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
145.9 140.8 160.1 125.5 151.9 1344.0 124.0 141.3 
142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
139.0 136.1 154.4 123.4 151.3 132.3 117.8 137.4 
136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 
136.5 129.3 153.7 118.3 149.9 131.1 116.1 133.6 
135.6 126.1 156.0 113.5 149.2 130.3 113.6 132.1 
132.9 121.1 154.9 112.5 144.3 129.4 106.8 128.5 
128.2 116.0 153.6 109.9 142.7 128.2 101.8 123.0 
127.7 7113.2 153.8 108.6 138.9 127.1 98.4 122.8 
154.2 147.2 160.1 127.4 152.6 134.0 127.1 147.2 
114.4 129.3 119.2 154.2 111.1 142.7 128.8 106.2 124.6 

115. 130.3 118.0 154.2 110.9 142.7 128.8 104.8 125. 
i 128.9 116.5 153.6 110.8 142.7 128.6 104.7 124.2 
L 129.3 115.8 152.5 109.3 142.7 128.3 100.7 123.0 
. 127.5 115.4 154.6 109.2 142.7 128.1 99.8 122.0 
4 124.9 114.6 153.3 1093 142.7 127.9 99.1 120.8 
A 4 126.7 114.5 153.3 109.4 140.5 127.9 98.9 122.2 
5 11.1 127.0 114.0 153.7 108.8 139.8 127.4 98.3 121.6 
. 14.6 128.0 112.6 153.7 108.3 138.4 126.9 98.2 122.9 
. 26 18.2 129.2 111.9 154.4 107.8 137.0 126.5 98.3 124.5 
Sent. De ccmens 117.6 131.0 111.9 154.3 108.0 134.0 126.5 98.2 124.5 
isc ceeds 118.2 132.1 111.4 154.3 108.0 131.2 126.5 97.3 124.8 
eer 117. 132 7110.8 154.2 107.7 128.4 126.6 96.8 124.3 
SS Seer 113.7 129.3 110. 154.1 107.7 128.4 126.7 98.7 123.0 

tRevis 
goods. gasoline, finished steel and in composite price down to $16.46 a gross 


lubricating oil. 

The farm products group has suffered 
the worse decline, about 3 per cent for 
the week. This decline wipes out all 
gains made by the farm products index 
during the last six weeks. Spot wheat 
prices at New York are now 30 per cent 
below last year, cattle are 27 per cent 
lower, cotton 42 per cent and wool 21 
per cent. The farm products index as a 
whole is 21 per cent below last year. 
These figures are of some interest in 
connection with the figures given out 
this week by the United States Depart- 
ment. of Agriculture, which show that 
“gross income from farm production” 
during 1929 was $110,000,000 larger than 
in 1928. 

In the textile group, the decline in silk 
prices has been more than balanced by 
the upturn in cotton cloth, especially 
print cloth. Business has been reported 
as decidedly improved. There have been 
a considerable number of sales at the 


ton, the lowest figure since late in 1915. 
On the other hand there have been ad- 
vances in bars and structural shapes at 
New York, and black sheets at Pitts- 
burgh and Chicago. In consequence the 
composite finished steel price has ad- 
vanced from 2.142 to 2.149 cents a pound. 
Rubber prices at 7% cents a pound 
have touched a new all time low and are 
now more than 13 cents lower than on 
the corresponding date last year. 
Copper prices remain unchanged at 
10.50 cents. Lead prices show no change 
for the week, while tin prices declined to 
-2980 cents from .2990 cents a pound. 
BERNHARD OSTROLENK. 
DAILY SPOT PRICES 


*Cotton. tWheat. {tCorn. §Hogs. 

Sept. 16...10.95 1 1.1 10.72 
Sept. 17...11.00 1.11 10.55 
Sept. 18...11.00 1.1 10.59 
Sept. 19...10.90 1.03 1. 10.60 
Sept. 20...10.85 1.00 1. 10.34 
Sept. 22...10.75 a4 1.07 10.55 
Sept. 23...10.65 1 a — 10.24 
iw 


Stee ing, 3 New York. tNo. 2 red, Ne 
Yor o. 3 yellow, New York. §Day’s 
ies Chicago 


SPOT PRICES OF IMPORTANT COMMODITIES 


Wheat, No. 2 red (bu.) 
Corn, No. 2 y 


seeks. best heavy steers, Chicago {200 Ib.) 


Hogs, day’s avera; e, A ee (100 Ib.)..... 
se on, taiddlin Sere: Fae 
fine staple | AEE Gi osccccccccere 


Wool, Ohio delaines, greasy ibasig Gb. ) honed 
Steers, choice y ‘we (100 1 

Hams, Picnics (Ib.) 
Pork, mess (100 Ib.) 


ES MIE CODD, cv ccccccccccveccecvese 
Coffee, o No. 9 re rrr 
ur, Minn. | eee 


ePooeeresesseeee 


Worsted yarn, Bradford, 2-40s, halfblood 
SE EE. pick cncisanndgvanhsnoedencns 
Silk, crack double extra, 13-15 (Ib.)......... 
Rayon, aomestic, 150 denier, A quality (1b.) 
Coal, anthracite, stove, company (ton)..... 
ons ‘, bituminous, steam, mine run, Pitts 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 

| eporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, Paint and 
pts g Reporter av. for 10 fields (bbl.). 
g iron, Iron Age composite (ton) 
Frigished steel, Iron aes composite (100 Ib.) 
Cop) er, electrolytic (I 


| BER ERR reRer rer yr rr 
Zinc, East St. Louis (ib. 
Lumber, American Contractor composite 
SE 46 i ch acbidbethakeeaascsbeha baesa 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
SERENE cin ccsdaccsscecaadasiscosees 
Cement, Amer. py composite (bbl.) 
Leather, Union backs 
Hides, native steers, Chicago (ib.). 
paper. Sowenet, roll (100 Ib.) 
r, Ms ig ng Southern ia (100 Ib.). 
Ra we kd latex 5 anepe (Ib. 
§At end of Augu 








Sept. 23, 1930. Bont. 16, 1930. 1B 24, 1929. 
51 boy $1. 1 


‘ 48 
644 -T1 

11 5 12.00 16. 9 
10.24 a 10.42 


5 92 .93 
30 .32 8 Said .38 39 
18.00 @20.00 19. to 1.50 24.00 25.50 


32.50 32:50" 30.50 
os oats / 
07 ‘07 07% _.155% 
6.25 g 6.60 6.35 @6.70 8.75 @ 9.25 
12.10 @12.20 12.20 @12.30 11.85 @11.95 
7.65 8.35 9.25 
0 05% 075% 
06% -064@ .065%  .08% 
.23 23 .354%4@ .36 
270 & 28% ro + 500 @ 5.25 
95 ‘95 1.15 
9.00 9.00 8.65 
1.35 @150 135 @150 1.55 @1.65 
0° 2:60 e 2.65 ad 
.2080 2075 .1942 
1.490 1.497 1.677 
16.46 16.88 18.29 
2.149 2.142 2.384 
1050 1050 118 
2980 2990 “4 
0425@.04275  .0425@.04275 6e725@.06775 
§19.98 $19.98 65 
$12.86 §12.86 14.19 
$1.65 $1.65 1.95 
§2.30 §2.30 2.17 
$ $ i 
oan P ° 
3.10 3.10 3.25 @ 3.50 
3.50 3.50 5.25 8 5.50 
OT%@ .08 08%@ .08% .21 21% 








week went on and bore heavily on prices 
when no corresponding demand de- 
veloped. All positions felt the pressure 
and made corresponding declines. 
Other factors contributing to price 
weakness were the declines in corn and 
wheat during the week. Cotton traders 


Range of Cotton Future Prices. 
Oct. (old). Mie , now). Dec. (old). 
High. Low. . Low. High. Low 
, . 11,10 19.81 ‘aa 10.85 11.27 j 
Sept. 16..10.99 10.96 10.89 11.18 11.11 
. 17..11.04 10. 32 11.04 1.25 ' 
--11.07 10.89 11.05 10.89 11.28 11.14 
.-10.93 10.85 10.82 11.14 11.06 
--10.83 10.78 10.82 10.77 11.06 11.00 
Wk’'s rge.11.10 10.78 11.05 10.77 11.28 11.00 
> --10.79 10. . r 11.02 10.95 
ept. 23..10.71 10.60 10.68 10.57 10.95 10.85 
Sept. 24..10.71 10.52 10.66 10.51 10.95 10.85 


- -10.52@10.54 10.51@10.53 10.88 
Dec. (new). ga. (old). 12. (new). 
High. Low. High. Low. gh. Low. 

--11.18 11.02 11.33 11.21 sn 25 11.12 

--11.14 11.07 11.27 11.19 11.24 11.16 

..11.24 11.06 11.34 4 . 

--11.24 11.08 11.28 11.20 11.31 11.18 

--11.12 11.00 11.23 ; 

..11.01 10.96 11.13 11.10 11.10 11.06 

Wk's sge.ti 38 10.96 11.34 11.10 11.32 11.06 

--10.98 10.85 11.10 11.05 11.07 10.95 

--10.88 10.77 11.06 10.95 10.98 10.87 

cont. = -10.87 10.75 10.99 10.96 10.97 10.85 


genes 76 10.96 10.86@10.88 
—Mar.—— _ ——-May——- —July—. 
High. Low. High. Low. High. Low. 
Sept. 15..11.40 11.26 11.59 11.43 11.75 11.60 
Sept. 16..11.39 11.32 11.57 11.48 11.73 11.66 
Sept. 17.. : 1.50 
Sept. 18..11.52 11.35 11.68 11.52 11.83 
Sept. 19..11.37 11.27 11.55 11.46 11.72 11.61 
. 20..11.28 11.22 11.46 11.40 11.63 11.58 
Wk's r it 11. = 11.22 11.68 11.40 11.83 11.58 
, 11.12 11.42 11.31 4 ’ 
Sept. 23 Te % 11.04 11.34 11.23 11.50 11.38 
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cert. 24.11.16 11.03 11.31 11.21 11.48 11.37 
close. .11.04@11.05 11.23@11.25 11.39 


cient importance to maintain prices. 

In response to a bulletin calling special 
attention to low prices of raw commodi- 
ties, given out by the Secretary of Com- 
merce, it was reported that large indus- 
trial concerns were buying cotton. This 
buying apparently has gs yet not been 
of sufficient volume to prevent further 
declines. 

The movement of American cotton into 
sight was smaller this week than in the 
same week last year, according to the 
weekly report of the New York Cotton 
Exchange. The into sight this week was 
503,000 bales, against 526,000 in the 
same week last year. The total into 
sight during the season to date is 2,055,- 
000 bales, against 1,884,000 in the corre- 
sponding period of last season. 

Forwardings to mills of world totaled 
159,000 bales this week, against 247,000 
in the same week last year. Forward- 
ings for the season to date total 928,000 
bales, against 1,338,000 for the same 
period of last season. Exports were 
200,000 bales this week, against 208,000 
in the same week last season. Exports 
for this season to date are 849,000 bales, 
against 679,000 for the same period of 
last season. 

The world visible supply of American 
cotton is now 4,176,000 bales, against 
3,832,000 a week ago and 2,487,000 at 
this date last year. The visible supply of 
American cotton increased this past week 
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344,000 bales, against 279,000 in the same 


week last year. 
Cotton Movement from Aug. 1 to Sept. 19, 
1930 with Comparisons 
1930 1929 
Bales Bales 


Port receipts ... 1,664,361 1,262,833 


Port stocks ................2,286,648 930,759 
Interior receipts .. 477,605 601,929 
Interior stocks ............ 714,784 | 422,984 
Into sight .................2,338,100 2,070,288 
Forwarded to Northern 
tl. socket dude wahae ahs 896 171,062 
arded to Southern 
EER GE Creep 240,000 486,000 


ills : ’ 
World's visible supply of 
American cotton ....... 3,995,432 2,278,743 


SILK 


RICES on the Silk Exchange broke 
P through the bottoms touched in the 
middle of July and in several posi- 
tions established new lows for the week. 
September contracts lost 2 cents during 
the week and closed on Monday at $2.62. 
Spot prices also went to new lows and 
averaged $2.83 on Monday. In Yoko- 
hama, September deliveries closed on 
Monday at 685 yen a bale, against 711 
yen the preceding week. Spot prices 
dropped even more; they were 690 yen 
on Monday, against 730 yen the preced- 
ing Monday, a drop of 40 yen for spot 
prices, against a drop of 30 yen fo 
September futures. 4 
No new statistics have been made 
available this week to justify this wave 
of pessimism. In the main price weak- 
ness on the exchanges in Japan and New 
York is a reflection of the soft position 
of the spot markets. The absence of 
adequate demand has lowered spot prices 
but in spite of falling prices there was 
active trading in future contracts dis- 
tributed among all positions. 


Range of Silk Future Prices. 


—s 1. ny ——Oct.— 
High. w. High. Low. 





. 2.72 2.72 2.64 2.64 
aa ... 2.62 2.60 
— ' -- ae pes 
. 2.67 2.65 2.57 2.57 

2.67 266 . P 
2.65 2.65 2.58 2.58 
2.72 2.65 2.64 2.57 
2.68 2.62 .. ua 
2.61 2.61 - awa 
2.58 250 2.49 2.47 
2.50 2.46@ 2.48 
—Dec.— —Feb.— ——-Mar.—— 
High. Low. High. Low. h. Low. 
Sept. 15.. 2.62 2.61 262 262 2.66 2.62 
Sept. 16.. 2.58 258 258 256 260 2.58 
Sept. 17.. 2.56 255 258 2.57 2.57 2.57 
Sept. 18.. 2.57 254 2.57 2.55 257 2.55 
Sept. 19.. 256 256 2.57 256 257 2.57 
Sept. 20.. ... aa one << a. aa 
Whk's iF 2.62 254 262 255 2.66 2.55 
Sept. 22..255 254 255 254 255 2.55 
Sept. 23.. 253 251 253 253 253 2.51 
Sept. 24.. 2.50 245 252 246 251 2.46 

Sept. 24 
close 12.45 12.46 12.46 


WHEAT 


EPTEMBER delivery closed on Tues- 
S day at 78% cents a bushel after 
KR having touched a low of 77% during 
the day. These prices now definitely 
bring wheat prices to pre-war levels. 
Tuesday’s closing price is a decline of 4 
cents from Tuesday of last week. 

In the main the weakness of wheat 
prices is attributable to the statistical 
position of wheat, which has been re- 
peatedly rehearsed in these columns. 
Contributing factors this week were 
favorable weather reports from France 
and Germany, confirmation of excellent 
harvests in Canada and reported sales 
of Russian wheat. One factor which con- 
tributed to an unsettled market early on 
Tuesday were wires from Winnipeg and 
some leading commission houses stating 
that the Canadian wheat pool was in 
difficulty and the provincial governments 
planned to take over the pool operations 
in order to protect their guarantees to 
the banks. It was also said that the 
banks had called on the governments 
for $28,000,000. Denials were made from 
official sources that the pool was in any 
difficulties. 

Considerable interest was aroused over 
Secretary Hyde’s statements that ageq- 


cies of the Soviet had sold short about 
7,000,000 bushels of wheat on the Chicago 
Board of Trade. The market apparently 
paid no attention to this revelation and 
the price is probably not affected to the 
extent that the Secretary charges. 
Exports of wheat continue larger than 
last year. For the week ended Sept. 20, 
exports totaled 3,060,000 bushels, against 


Range of Grain Future Prices. 
CHICAGO PRICES. 





WHEAT. 
—Sept.— —-Dec.— 
High. Low. High. Low. 
Sept. 15 . 81% .79%% 87 . 
Sept. 16 . 82 79% 88 84 
Sept. 17... ’ 81% . ‘ 
Sept. 18... d d : ; 
Sept. 19 81 ‘ 85 d 
Sept . 82% ; BAS 
Week's range BH 79% 88% BAS 
Sept. 22 . 81 d 85 8Aly 
Sept. 23 .80 17%, 8A 82 
Sept. 24 79% .76% .83 ‘ 
Sept. 24 close.... ; ate ‘ 
Range. 1930 1. fy 1. ‘hos, 
Ja.27.Sp.24 Ap.7.Sp.24. 
——Mar.—— ——-May—— 
High. Low. High. w. 
Sept. 15 , 90% .88' 93% .91 
Sept. 16 at Eth Bee 9544 als 
Sept. 17 eee 90 94% is 
Sept 18 -... 91% .90 94 92's 
Sept see ‘a5 of 88% $38 ists 
Week’s range ....... .92 , : 91K 
Sept. 22... ° ‘ d on i 90%, 
Sept. 23 . 68 i 91 
SSS lc 8H, 8 
Sept. 24 close , é 
Range, 1930 . 133i hay 1.38 
Ja.2. Sp.24. Ja.2. Sp.24 
CORN. 
—Sept.—-- ——Dec.—— 
High. Low. High. Low. 
Sept. 15 92% . . 
Sept. 16 See Soe Sk SR 
Sept. 17 a) 914% 87%, 36% 
BG, Di sc ccene 93 91 3 sy 
Sept. 19... 91 ; sS\ SSA 
<< = 91 i Ss 
Week's range 93 3, 8S. 5 
i tee 89% 88% 854 83 
Sept. 23. bey i 83% 81% 
Sept. 24....... ; ! 83 a, 
| a = aase - "8, sa 
nge, 1. ; 
Au? Just Au? Jiye 
——Mar.—— ——May— 
High. Low. High. Low 
Sept. 15 3 8 9K 5 
Sept. 16 88% 86, 90% = 
Sept. 17 89 S8Ty 91 ss 
Sept. 18 0, Se 914 BSA 
Sept. 88 8 SA 
Sept. 20 89 86 90 ss 
Week's range 90% 86 $1 875 
Sept. 22 SS 85 san ST 
Sept. 23 4 =, ss. Ss, 
Sept. 24 *%. 2, S\ sy 
Sept. 24 close a 
Range, 1930 1.00% 3H 1.03 ree 
Au.7.Jy.18. Au 7 My 2% 
OATS 
— —Dec— 
High. w. High Low 
Sept. 15 Is c~<] 
Sept. 16 am om” SS Sy 
Sept. 17 . ye 3 4 45 
srt 1s me Ey OS fe 
Sept. 20 33% 3T% oa co 
Week's range 384 3% 41% 39 
Sept. 22 3, 37% We 
Sept. 23 364 3 3 37% 
Sept. 24 Ay 3 TX 
Sept. 24 close ST 
Range, 1930 46 rs] 48 ss, 
Fb.11.Sp.24. Au.6.Jy 
—Mar— —May— 
High. Low. High Vow 
Sept. 15... 42%, .41 Ae 42 
Sept. 16.... 434 41% 4445 Ge 
Sept. 17.. , 43g 4% AF, 
Sept. 18.. AZ 44% «44 
Sept. 19. 41% 43% 42% 
Sept. 20... 4245 41% 434 42% 
Week's range 43% 41 4% 42 
Sept. 22... 42% 41% 435 ea 
pt. 23... 40% 39% 42% 415 
Sept. 24... 40% 385 414% 
0) t. one 40 41 
nge, om 33 «~51 ) 
Au.6.Sp.24. Au Pap w 
RYE 
Sept —-Dec - 
High. Low. High. Low 
Sept. 15 56 61 55 
Sept. 16 Path so 57 
se a 
ep .. 5S, 3, . 
i... 53” 52 (57% Erg 
Sept. 20 53% 51 57, As 
Week's range 51 61 5A} 
Sept. 22... so 49% so” 530 
Sept. 23 47 46 53, 19% 
Sept. 24... 47 «45% «5148, 
Sept. 24 close 47 51 
Range, 1930 . 89% 45% 77 49, 
Fb.1. Sp.24. Au.7. Sp.24 
—Mar—— —-May— 
High.Low. High Low 
Se 15 66 62%, 84, 6 
Sept. 16.. 641 a1 6A 
Sept. 17.. A% 
Sept. 18.. 63 
Sept. 19. 61% 
Sept. 20 584 61 
Week's range 66 . ts 61 
Sept. 22... 61 0 
Sept. 23... 5 j wD 56 
Sept. 24.. j 58 4 
Ren . » 06% ii 
nge, 1.06% . 1.05 
Ja.2. Sp.274.Ja2. Sp. 


3,087,000 bushels the preceding week and 
2,451,000 bushels during the correspond- 
ing week last year. Canadian exports 
during the week ended Sept. 14 totaled 
9,801,906 bushels. 


COFFEE 


CONSIDERABLE portion of the 
A gains in recent weeks were lost 
this week when September “D” 
contracts dropped back to 11.90, against 
12.08 a week earlier. Corresponding de- 
clines were made in other positions. The 
decline is explained by the unfavorable 
impression made on the cabled reports 
from Rio and Santos warehouses indicat- 
ing an increase in stocks of 854,000 bags. 
Delivery of Brazil coffee during the 
week ended Sept. 20 totaled 128,925 bags, 
against 173,670 bags during the preced- 
ing week and 120.494 bags during the 
corresponding week last year. Deliveries 
since Sept. 1 total 457,374 bags But arri- 
vals were 630,710 bags, or about 177,000 
bags more than deliveries. The total 
visible supply of Brazil coffee in the 
United States amounts to 1,046,113 bags, 
against 870,686 bags on the correspond- 
ing date last year 
Range of Coffee Future Prices. 


RIO NO. 7. 
—Sept.——- ——Dec.—— ——Mar.— 
High. Low. High. Low. High. Low. 
Sept. 15.. 665 650 659 645 6.25 6.13 
Se 16. 68 653 657 644 6.21 6.05 
Sept. 17.. 647 640 650 630 5.95 5.85 
Sept. 18.. 6.52 652 654 646 6.05 5.96 
Sept. 19.. 647 638 638 6.28 590 5.83 
Wk's ige 6.6 638 659 628 625 5.8 
Sept 661 645 655 645 6.07 5.97 
Sepe 68 670 66 650 622 6.15 
Sept 672 640 655 647 6.13 6.00 
Se 2 
slese 6.50° 6.55 6.06* 
—May——- —July——_ ——Sept.— 
igh. Low. High w. High. Low 
Sept. 15. 614 6.01 6.00 5.95 5.87 5.87 
Sept. 16. 605 5 5.90 5.79 ae ; 
Sepe. 17. 5.90 5.78 5.73 5.70 5.65 5.64 
Sept. 18. 590 5.55 ay! ae 
Sept. 19.. 5.78 5.7 5.75 45.70 oy , 
Wk's ge 6.14 5.75 6.00 5.70 5.87 5.64 
Sem 5.95 5.79 584 5.75  .. iy 
Sem. B 5.95 5.92 5.84 5.80 
Sepe = 5.94 5.85 84 5.80 
Se 2 
c 5.88* 5.80 
SANTOS NO. 4 
—Sept.— —-Dec.—— ——Mar.— 
High. Low. High. Low. High. Low. 
Sept. 15..12.08 11.99 10.65 10.55 .79 9.70 
Sept. 16..12.09 11.90 10.70 10.50 9.75 9.61 
17..1195 11.80 10.42 10.26 953 9.40 
Sept. 18..12.03 11.85 10.5 10.43 9.61 9.48 
Sept. 19..11.90 11.80 10.45 10.28 9.47 9.35 
W's ope-i2 08 11.80 10.70 10. 9.79 9.35 
11.90 10.60 10.43 9.68 9.47 
Sept. 23..12.04 11.84 10.80 10. 9.84 9.74 
Sept 2 11.70 11.60 10.78 10.60 9.85 9.70 
4 
dises 11.65 10.60 9.73 
—May—— —-July——_ ——Sept.—— 
High. High w. High. Low 
Sept. 15.. 9.51 9.48 9.31 .25 es 
Sept. 16.. 9.42 9.30 9.22 9.12 
mt. 17. 9.31 9.18 9.13 9.01 , Aa 
18.. 9.35 9.29 9.16 9.06 <a nie 
Sept. 19.. 9.21 9.21 9.03 890 884 8.78 
Wk's rge. 9.51 9.18 9.31 890 884 8.78 
Sept 944 9.20 9.23 9.03 eae sa 
Sept. 23. 950 947 9.32 9.25 910 9.07 
som 2 950 940 9.25 9.20 9.09 9.04 
e 
close 9.40 9.20 9.04 
*Nomina 


RUBBER 


RICES receded to new all time lows 
P in consequence of continued liquida- 
tion of domestic houses. On Tues- 
day “No. 1 Standard” contracts for Sep- 
tember delivery closed at 7.76 against 8 
cents, the closing price a week earlier. 
Available week-end statistics continue 
to be bearish. London stocks have in- 
creased by 415 tons and on Sept. 20 stood 
at 82,648 tons, agafnst 40,151 tons on the 
corresponding date last year. Liverpool 
stocks made an extraordinary large in- 
crease amounting to 2,289 tons for the 
week and now total 34,085 tons. Arrivals 
during September have been somewhat 
lower; they were 13,333 tons up to Sept. 
22, against 22,528 tons during the corre- 
sponding period last year. Rubber in- 
voiced to the United States during the 
week ended Sept. 20 totaled 7,777 tons, 
the lowest for any week since the last 
week in July. 
The Department of Commerce esti- 
mates the August imports of crude rub- 


ber into the United States at $5,713 tons, 
the imports of liquid latex at 944 tons 
and the stocks afloat for the United 
States at the end of August at 62,149 
tons. Stocks afloat at the end of July 
are estimated at 58,989 tons. the August 
increase totaling 3,160 tons. . 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT 


—Sept Dec : 
High. Low. High. Low. 
Sept. 15 ‘ 8.26 8.23 
Sept. 16 , 8.35 8.35 
Sept. 17 . 8.06 8.06 os 
Sept. 18 
Sept. 19. 8.05 8.00 8.11 
Sept. 20. ~ : 8.10 8.10 
Week's range...... 8.06 8.00 8.35 8.10 
Sept. 22. S ‘ 
Sept. 23 
Sept. 24. 8.00 
Sept. 24 close. 7.90@ 7.95 
——Mar.— ——May—— ——July— 
Hig Low. High. Low. High. w. 
Sept. 15.. 8. 8.68 885 885 908 9.08 
Sept. 16.. 8.80 8.78 898 895 9.20 9.20 
Sept. 17.. 8.80 8.75 9.04 895 9.20 9.20 
Sept. 18.. 8.80 8.80 9.03 9.00 9.25 9.20 
Sept. 19.. 866 850 890 880 9.12 8.95 
Sept. - sae ay : ee sinh 
Wk's rg..8.80 850 9.04 880 9.25 8.95 
Sept. 22.. 8.45 840 8.73 8.73 8.98 8.90 
Sept. 23.. ... --. 8.62 860 8.87 8.84 
Sept. 24.. 8.36 836 865 8.60 
Sept. 24 
close 8.30@ 8.35 8.60@ 8.62 
“A’’ CONTRACT 
—Sept.— ——Dec.— 
High. Low. High. Low 
i .. 7.90 7.80 8.20 8.20 
aa are 8.30 8.30 
Sept. 17.. 8.00 8.00 8.30 8.30 
Te 2 aha ? 
Sept. 19.. - 8.00 7.80 8.20 8.00 
aaa .. 7.80 7.80 8.10 8.00 
Week's range ....... 8.00 7.80 8.30 8.00 
BU Eto cccccsesces Be Dee Bae See 
Sept. 23..... -. 7.70 7.70 7.90 7.80 
 » aa 7.80 7.70 8.00 7.80 
Sept. 24 close... 7.70@ 7.80 7.80@ 7.90 
—Mar.——_ ——-May—- ——July— 
High. Low. High. Low. High. w 
t. 15.. 860 8.50 ; 9.00 9.00 
Sept. 16.. 8.70 8.70 890 890 _.. 
Sept. 17.. 8.70 8.70 9.00 8.90 ‘a 
Sept. 18.. 8.70 8.70 8.90 890 9.20 9.20 
Sept. 19.. 8.50 840 870 860 9.00 8.80 
Sept. 20.. 8.40 8.40 aa 8.90 8.90 
P -- 8.70 840 9.00 8.60 9.20 8.80 
Sept. a 8.30 8.20 8.60 860 8.90 8.90 
Sept. 23.. 8.20 8.10 850 850 8.80 8.80 
— =: 8.20 8.20 8.50 850 8.80 8.80 
close .. 8.20t 8.507 8.71 ‘ 
tTrading. oe 


SUGAR 


IQUIDATION of holdings of Cuban 

and European houses brought about 

a sharp decline in prices on Tues- 

day, when September contracts closed at 

1.01 cents a pound, or 5 points below the 

record low. The closing price on the 
preceding Tuesday had been 1.10. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT 


High Low. High Low. High to 
. w. High. w. High. Low. 
Sept. 15.. 141 1.10 159 1.16 1°21 1 ia 
Sept. 16.. 1.10 1.10 1.18 1.1 1.21 1.17 
Sept. 17.. 1.13 1.12 1.20 1.18 1.22 1.21 
Sept. 18.. 1.12 1.11 1.19 1.18 1.21 1.20 
Sept. 19.. 1.12 110 119 116 1.20 1.18 
Wk's rg.. 1.12 1.10 1.20 1.15 1.22 1.17 
Sept. a 11) 61.07 1.15 1.14 1.17 1.16 
Sept. 23.. 1.10 1.01 1.13 1.12 1.16 1.14 
Sept. 24.. 1.03 1.03 1.14 1.12 1.16 1.14 
Sept. 24 
close 1.03* 1.31 1.40* 
——Mar.— —Ma —July—— 
, High. Low. High. low High. lew 
ept. 15.. 1.28 1.27 1.37 1.35 1.45 1.43 
Sept. 16.. 1.29 1.27 1.39 1.35 145 1.42 
Sept. 17.. 1.31 130 1.39 1.38 1.46 1.45 
Sept. 18.. 130 1.29 1.38 1.38 1.45 1.45 
Sept. 19.. 1.30 1.27 1.38 1.35 1.44 1.43 
Wk's - 131 1.27) «1.39 «£1.35 146 1.42 
Sept. * 1.26 1.25 1.34 1.33 1.41 1.40 
Sept. 23.. 1.26 1.23 1.33 1.31 1.40 1.39 
Sept. 24.. 1.25 1.23 1.33 1.31 1.40 1.38 
Sept. 24 
close .. 1.23 1.31 1.40* 
—Sept 
i High. Low 
ept. 15 1.51 1.49 
3 Seer 1.52 1.48 
 * aa 1.53 1.52 
Sept. 18. 1.52 1.51 
a Nester 1.51 1.49 
eek’s range... 1.53 1.48 
i. 3 Saree 1.48 1.47, 
as 1.47 45) 
Sept. 24...... 1.46 1.44 
Sept. 24 close. 1.46 


The weekly statistics show no im- 
portant changes in the statistical posi- 
tion. Cuban receipts for the week ended 
Sept. 22 totaled 34,101 tons and exports 
totaled 83,631 tons, thus leaving stocks 
in Cuba about 50,000 tons less than the 
preceding week. Stocks on Sept. 22 to- 
taled 1,268,395 tons, against 445,220 tons 


Continued on Page 566 
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_— AUG SEP . JUL AUG SEP JUL AUG SEP 
Shares Sold, New York Stock Exchange | The 
Week ended: --RAILROADS... —IND. AND MISC... ———TOTAL.— 

1929. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily 1929 eee 
Dec. 14... . 1,284,840 237,933 21,824,030 4,041,487 23,108,870 4,279,420 | Week Ended igh Low. Last 
Dec. 21... .. 834,180 154.478 17,173,450 3,180,250 18,007.630 334,728 | Noy 30 126.38 123.32 124.2 
Se pe ies ere ie 407,810 92,684 12,645, 2,873,886 13,052,910 2,966,570 | Hes “7 129 27 td re-4 
1930. | Dec. 14.. 130.97 125.27 130.56 
Jan. 4 401,570 91,266 12,757,320 2,899,391 13,158,890 2,990,657 | Dec. 21......|. |) 130.37 123.15 125. 
Jan, 11. 465,430 86,191 11,031,700 2,042,907 11,497,130  2'1291098 | Dec. 28. 124.58 122.65 122.89 
Jan. 18... 586, 108,519 12,433,970 2,302,587 13,019,970 2'411.106 
Jan. 25... . 484,640 17 13,983,760 2,589,585 14,468,400 2,679,333 1930. 

Feb. 1. .. 577,600 106, 349, 3,398,087 927, 3,505,050 ME “Bestcccnsces 125. 122.57 124.77 
SS eee .1,011,340 187, 19,131,910 3,542,946 20,143,250 3,730,231 | Jan. 11....... -125.91 123.94 125.59 
Feb. 15 59,990 195,452 14,506, 3,297,020 ,366,880 3,492,473 | Jan. 18........... 127.01 125.35 125.59 
Feb. 22 511,860 102,372 16,285, 3,257,014 16,796,930 3,359,386 | Jan. 25. 127.70 125.25 127.58 
Mar. 1.. 347,490 64, 15,949,920 2,953,689 16,297,410 3,018,039 | Feb. 1. 128.42 126.80 127.92 
Mar. 8. 454,474 84,162 19,025,796 3,523,295 19,480,270 3.607.457 | Feb. 8. 133. 128.01 132. 

Mar. 15.. 349,120 69,824 20,085,440 4,017,088 20,434,560 4,086,912 | Feb. 15... 134.14 131.65 132.49 
Mar. 22...... 960,065 177,790 22,464,155 4,160,029 23,424'220 43371818 | Feb. 22. -133.27 129.97 = 131.57 
ee. B.......- 961,500 178,056 25,283,470 4,682,124  26,244.970 4,860,179 | Mar. 1... 131.34 129. 130. 

( > woes 7,850 121,824 28,301,000 5,240,926 28,958,850 5,362,750 | Mar. 8.. 131.48 129.82 130.04 
Apr. 12...... 600,800 111,274 28,195,160 5,221,326  28.796,040 5,332,600 | Mar. 15. -130.12 128. 128.51 
Apr. 19... 428,740 185 16,279,500 4,069,890 16,708,300 4,177,075 | Mar. 22.. -133.24 128.28 132.06 
Bae. %....... 448,600 740 26,474,970 4,902,772 26,923,570 4,985,846 | Mar. 29... 136. 132.05 135.59 

Se 839,580 155,478 - 29,470,190 5.457.442 30,309,770 5,612,920 | Apr. 5.. 135.82 133.05 134.1 
BM 3.55 peaaes 579,190 107,257 25,397,640 4,703,267 25,976,830 4,810,524 . 32... 34. 131.82 131.91 
May 17... 359, 66,652 14,097,430 2,610,635 14,457,350 2,677,287 19.. 129. 130.1 
EE Mics we cnsed , 3,252 12,601,850 2,333,676 12,997,410 2,406,928 . 26.. 128.36 128. 
I ios a cc cnanawcpaare 244,470 61,117 8,869,760 2,217,440 9,114,230 2,278,557 3... 120.03 120.54 
June 7.. 280,670 51,974 11,668,660 2,160,863 11,949,330 2,212,837 10... 119.09 123.48 
MIE... «.o:<acinescs 525,140 97.248 20,750,860 3,842,752 21,276.900 3,940,000 17.. 123.4 125.36 
BN Wis cnc sc cicnce 930,910 172,391 25,556,220 4,731,633 26,487,130 4,905,024 24 123. 125.25 
June 28. 738,810 136,817 14,298,930 2,647,950 15,037,740 2,784,767 31. 123.01 123.34 
SE ME oscas Hae ere "270 568 6,515,010 1,628,752 6.737.280 —«'1684.320 q.. 120.22 120.29 
ls 5 5 se'scas aed ae 293,500 54.352 8.698.680 1.610.867 8,992,186 1,665,218 116.12 = 116.36 
July 19. "430 56,56) 14,229,080 2,635,015 14,524'510 —2691,576 110.25 110.82 
ee, re eres 174,050 32,231 10,206,250 890,046 10,380. 1,922,278 105.21 107.8 
WS A yess csiecenus. canes 197,330 36,543 10,203,840 889 10,401,170 1,926,143 107.95 110.07 
NS oo hic einccnce skeen 345,350 63,917 9,667,170 790,217 10,012,520 ~—-:1,854,170 108.40 114.02 
MIMI Sirciccac.sad taseacade 311,550 57,694 10,140,090 877,794 10,725,640 1,986,230 114.61 116.45 
ean pinata 183,310 33,946 8,648,330 (601,543 8,831,640 —«1,635,489 114.41 = 115.48 
Aug. 30.- 231,520 46,304 8,611,880 722,376 8,843,400 «1,768,680 112.05 112.44 
= See apie 202,410 46,002 7,896,880 :794,745 (290 =—«1840,748 108.34 108.9 
= ee rs 240,930 44,617 —‘11,090,1 053.722 11,331,030 2,098,339 108.26 110.78 
a, _ SERRE ae Byres ,530 37,135 91476,110 —-:1.754'835 6. 1,791,970 Hg rae 

—DAILY .——_—__—__-___. ——-YEAR TO DATE. 111.73 112.81 
Railroads. Ind. & Misc. Total. 1930. 1929. 112.24 112.44 
SB 18 ne eC ee meee pie le 
5 .- 5 ’ y 2, A 609,147, 797,174,290 For monthly high, " 
Sep. 20... 32,350 800,070 832) 420 609,980,370 799,237,180 | 1930, page 417. my A ge, ro) last back 
Sep. 22... 54,760 2,277,890 2,332,650 612,313,020 803,627,730 | of Jan. 17, 1930, page 208. 1 
Sep. 23.. 52,710 1,870,130 1,922,840 614,235,860  , 808,366,300 | Sept. 5, 1930, page 47. For 
Sep. 24... 85,850 3,356,350 3,442,230 617,678,090 812,993,890 | page 1361. 
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New York Times Stock Market 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 
1930 


Sep. High. Low. Last. 
18.. 79.6 78.3 78.6 
19 78.7 76.3 77.3 
20 77.8 76.6 77.4 
22.. 77.4 7.1 75.4 
23 76.5 74.6 76.2 
24 76.8 73.4 74.5 


33 Industrial Stocks 


Sep. High. Low. Last. 
18. .205.8 203.0 203.8 
19. .203.8 198.2 200.5 
20. .201.6 199.1 200.7 
22..200.7 195.7 196.3 
23..198.8 194.6 197.9 
2 199.3 191.5 194.0 
3 Steel Stocks 
Sep. High. Low. Last. 
18.. 84.6 83.3 83.6 
19.. 83.2 80.4 81. 
20.. 81.9 80.4 81.6 
22.. 81.2 78.9 79.0 
23.. 80.7 78.7 80.6 
24.. 81.1 78.0 79.5 
5 Motor Stocks 
Sep. High. Low. Last. 
18.. 81.6 80.7 81.1 
19.. 80.6 77.7 78.2 
20.. 79.0 77.4 T7.9 
22.. 784 75.5 75.6 
23.. 77.3 74.9 77.2 
24.. 78.2 74.8 175.2 
3 Rubber Stocks 
Sep. High. Low. Last. 
18.. 43.6 42.5 42.5 
19.. 44.0 41.2 43.5 
20.. 43.6 42.5 43.4 
22.. 43.5 415 41.5 
23.. 42.5 41.0 42.1 
24.. 42.1 39.9 40.4 
3 Cepper Stecks 
Sep. High. Low. Last. 
18.. 63.9 62.6 62.9 
19.. 63.2 61.6 62.9 
20.. 63.0 62.3 63.0 
22.. 62.8 61.0 61.7 
23.. 61.4 59.4 60.5 
24.. 60.9 55.5 56.8 
8 Oll Stecks 
Sep. High. Low. Last 
18..101.6 100.6 101.1 
19..101.0 99.2 99. 
20..100.1 99.4 99.9 
22.. 99.7 97.6 97.9 
23.. 98.0 96.3 97.3 
24 98.3 95.5 96.4 


4 Standard Oils 


Sep. High. Low. Last 
18.. 47.9 47.4 47.6 
19.. 47.7 46.8 417.0 
20.. 47.1 46.8 47.0 
22.. 47.1 46.0 46.0 
23.. 46.3 45.4 46.0 
24.. 46.4 45.1 45.7 
| 5& Independent Oils 
Sep. High. Low. Last 
18.. 53.7 53.2 53.5 
19.. 53.8 52.4 52.9 
20.. 53.0 52.6 52.9 
22.. 52.6 51.6 51.9 
23.. 51.7 . 50.9 51.3 
244..51.9 50.4 50.7 
2 Electrical Equip- 
ment Stocks 

Sep. High. Low. Last 

18.. 87.2 85.8 85.9 
19.. 85.5 82.3 83.3 
20.. 84.0 82.3 83.3 
22.. 83.2 81.0 81.2 
23.. 82.6 81.0 82.5 
24.. 83.3 78.8 80.7 

3 Merchandise 

Sep. High. Low. Last. 
18.. 46.3 45.0 45.6 
19.. 45.4 43.5 44.4 
20.. 44.8 44.0 44.4 
22.. 44.4 426° 42.8 
23.. 43.6 42.3 43.2 
2%.. 43.9 41.3 42.8 


5 Miscellaneous 
Sep. High. Low. Last 





18.. 67.5 65.8 65.9 
19.. 66.1 63.4 64.0 
20.. 64.9 63.3 64.5 
22.. 64.4 62.2 62.7 
23.. 64.7 62.5 64.4 
24.. 65.0 61.2 62.6 
5 Railroad Stocks 

Sep. High, Low. Last 

18. .118.4° 117.8 118.1 
19..118.0 116.8 117.4 
20..117.8 117.1 117.3 
22..117.6 116.1 116.8 
23..116.8 115.8 116.6 
24..116.8 115.3 115.7 

5 Utility Stecks 

Sep. Hig Low. Last. 
18..101.6 99.1 99. 

19.. 99.9 96.9 98.2 
20.. 99.0 96.9 98.4 
22.. 98.3 94.5 95.2 
23.. 97.5 946 97.2 
24.. 97.9 93.4 94.7 


For list of stocks included in The Annalist 


Weighted Averages of Grou 
April 4, 
explanation of statistical 
ANNALIST of March 
pages 596 and 597. 
on the thirty-three industrials from 

1929 see THE ANNALIST of March 14, 


THE ANNALIST 0 
For complete 
methods see THE 
1930 


pages 606 and 


Leaders see 
1930, page 745. 


14, 
For monthly data 
883 to 
1930, 


THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS 


* Previous to January, 


-1930 
. Low. Last. 


224.0 242.7 





194.6 209.1 
194.6 208.0 


1930, the Axe- 


Houghton Weighted Average of 20 Indus- 


trial Stocks. 


WEEKLY HIGH, LOW AND LAST 





25 Industrials——, 
Last 


High Low. ; 
286.95 272.58 278.56 
309.86 274.40 306.68 
312.11 276. 292.45 
292.13 263.07 273.27 
284.45 261.35 ~- 275.39 
294.10 273.19 289.63 
293.06 282.78 287. 
293.02 281.47 284.92 
299.47 283.61 298. 
314.11 295.98 312.91 
319.46 307.15 314.37 
322.63 311.19 315.49 
23.4 305.29 310.06 
322.45 301.91 321.08 
328.54 316.40 i 
331.46 316.84 318.49 
333.64 317.22 327, 
342.73 326.46 341.54 
348.50 336.02 346.96 
358.16 342.93 353.13 
357.67 349.07 353.53 
354.30 339. 344. 
346.48 310.52 311.65 
329.47 300.51 328.91 
338.52 325. 331.64 
331.40 316.11 329.98 
334.70 326.63 1 
334.86 310.76 312.13 
314.40 291.31 296.1 
293.15 258, 261.46 
2.20 253.04 267. 
280.46 266.33 269.07 
94 258.33 277.50 
292. 276.58 286.73 
293.57 277.14 292.64 
298.05 280.44 287.26 
294.66 267.48 271.53 
281.77 261.67 279.27 
287.66 275. 286.31 
295.04 282.63 294.14 
297.51 285.18 296.68 
302.11 288.34 293.11 
292.45 276.01 280.35 


to Jenuary, 
0 


NNALIST of June 27, 





Averages 
-——-50 Combined 
High. Low. Last 
206.64 197.95 201.40 
219.53 198.62 217.78 
221.14 r 211.50 
211.25 193.11 199.13 
204.51 192.00 199.14 
209.88 197.88 207.20 
209.48 203.36 206.58 
209.98 203.41 205.25 
213.52 204.43 213.22 
221.04 : 
228.36 217.68 220.81 
226.67 215.78 225.94 
229.62 223.21 227.79 
230.74 222.62 223.50 
233.44 222.75 229.71 
239.36 29.25 238.56 
241.68 234.53 240.54 
245.60 237.76 242.52 
244.61 239.31 241.85 
242.45 234.17 236.36 
237. 215.27 216.09 
226.50 209. 226.19 
232.17 224.57 228.50 
228.43 219.89 227.61 
230.10 225.46 228.17 
229.1 215.4 216.21 
217.23 203.76 206.2 
s 184.59 186.14 
191.80 179.12 187.80 
195.79 187.92 189.57 
196.00 183. 195.76 
204.94 195. 201.59 
204.54 195.77 204.06 
207.12 196.24 199.85 
204.27 187.91 190.22 
196.24 184.96 195.02 
199.22 192.62 197.89 
203.80 196.11 203.24 
205.19 198.45 204.74 
207. 200.29 202.77 
202.29 193.00 195.31 


1929, see THE ANNALIsT of Sept. 5, 
January, 1918, see THe ANNALIsT of 
For stocks included in these yo 

annual range back to 1911, see THE 


see THE ANNALIST of 
1930, 
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,NEW YORK T MES AVERAGES BY | “ALEND R _WEEKS | | | NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
150; 15 340 oO 
460}—— —_———{460 
140 14 320} 8 
440}——_—___ 4440 
| e 
30 a 300 y 6 3 
r rr 
420r 4420 Y = m4 A 
a re} < c 
a w 4 
| 8 Z 3 
400 400 | 120 23 280 a 5 
= f 3] 
seo} 4380 oo ay seP 24 
eS 260} 
DAILY SALES 
360}— +360 Pg yh yt — ALL INDUSTRIALS | 
100 Ann ip 200! : ‘ | 
JUL AUG seEeP JUL AUG 
SATURDAY SALES MULTIPLIED By 2 i SATURDAY SALES MULTIPLIED BY 2 = J 
340+ 340 
Statisti 
seo B20 Business ausucs 
25 INDUSTRIAL STOCKS 
a | THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
— - --——1930.-—— —— ~~ - 1929. _—— 
300 300, Aug. July. June. May. Apr Mar. Feb. Jan. Dec. Nov. Aug. 
g ¢ Pig iron production 84.3 87.3 95.9 95.5 95.3 95.0 96.0 89.9 91.7 103.7 126.3 
> S| | Steel ingot production 77.1 74.3 87.5 88.1 92.8 91.7 99.3 86.7 78.6 89.3 120.5 
3} | Freight car massage 84.9 866 87.7 89.9 92.4 888 92.3 91.8 92.3 92.1 101.8 
8 ral Electric power uction *92.8 93.5 92.9 94.3 96.7 94.0 95.7 98.1 97.1 98.9 104.7 
280 280°] | Bituminous coal produc’n 75.4 78.7 81.2 824 89.0 79.3 843 90.9 97.3 91.7 920 
| Automobile production 5 7 71.7 88.0 95.7 101.2 98.4 106.6 100.3 72.7 105.3 123.7 
| Cotton consumption 67.9 75.2 76.7 76.7 90.8 84.2 865 92.9 85.8 93.8 100.4 
| Wool consumption... 85.2 80.0 71.7 82.0 78.1 81.0 86.3 85.7 97.0 117.9 
260 Jo60 | Boot and shoe production 87.3 93.8 93.7 102.2 95.2 95.6 99.8 92.9 102.2 111.5 
| Zine production 74.8 73.3 79.6 75.7 769 82.5 81.2 87.1 82.9 89.3 106.3 
| Combined index 82.1 84.6 87.3 88.3 93.3 89.6 92.7 93.3 89.6 94.2 106.8 
TRANSPORTATION ae P. 4 De- 
5-Year parture 
24 4240 Average From 
Revenue car loadings: Period or Date. 1930. (1925-29) Aver. 
All commodities. ...........--+.ee0e Week ended Sept. 13 965,713 1,114,705 13.4 
Grain and grein products......... Week ended Sept. 13 49,946 53,035 5.8 
220 220 I ce cdedieuetinsauad Week ended Sept. 13 168,034 194,574 — 13.6 
Forest products. . Pe pte cehinnn dan eae Week ended Sept. 13 40,776 67,474 — 39.6 
Manufactured products......... . Week ended Sept. 13 629,250 702,454 — 10.4 
All commodities. ...........-.0..00:. Year to Sept. 1 33,255,755 36,639,736 — 9.2 
200) 200 Grain and grain Lcoreeeees errr ye Year to Sept. 13 1,680,550 1,670,046 0,6 
Coal and coke.. ; oesseeee Year to Sept. 13 5,892,092 6,722,855 12.4 
Forest products. . wseeeeee Var to Sept. 13 1,831,056 2,547,193 — 28.1 
Manufactured products. OR . Year to Sept. 13 21,686,002 23,085,375 6.1 
eg A | garpiue Labeescenennes sece? i ——— Sept. “Ss = io ¥ 1 
er cent of freight cars serviceable. . Sep 3 9: ‘ 
— — ay rt ey te _— poe *Per cent of locomotives serviceable.. Sept. 1 91.8 . ‘ 
CORE BOVE ois ccccccccccedecccecees Year to Aug. 1 $3,148,700,981 $3,518,750,040 10.5 
PIED cccccccestsacsccecsceecsencee Year to Aug. 1 2,476,693,451 2,711,564,472 8.7 
Dit tuittkitenvsanddeenenseuventtans Year to Aug. 1 213,064, 187 216,569,554 1.6 
4160 Rate of return on property invest- a 
ment: “Fair oe 
I TIES on nic ce ccccrccccvcees Year to Aug. 1 3.77 5.75 — 34.4 
Southern District .........0.sccccscces Year to Aug. 1 3.89 5.75 — 32.3 
Wemtere TAGETICE. ..... ences ccccccccces Year to Aug. 1 3.33 5.75 — — 42.1 
4140 United States as a whole........ -» Year to Aug. 1 3.64 5.75 — 36.7 
*Unserviceable locomotives are here considered to be those locomotives in need of clas- 
sified repairs. Current reports of locomotives in need of running repairs have been discon- 
tmued 
, FREIGHT CAR LOADINGS (19) 
sind Sept. 13,30. Sept. 6,30. Aug. 30,30. Aug. 23,30. Sept. 14,'29 
Car loadings (total)... 965,713 856,637 984,504 940,549 1,153,274 
ive stock . » . BAC . 
100 ar aa acta eae oy ry ea ait OCT NOV a Gaedlbaabadts tale ile li ane See oct wovoec 100 Coal - - 159,889 138,127 168,879 152,908 188,234 
1928 1929 1930 Coke . 8,145 8, 8,483 7,853 11,370 
maranono Forest products 40,776 37,101 42,966 41,376 64,826 
Teohashl 242128 41276 239175 236 493 87 
erchandise . . . , 36,423 269,387 
AVERAGE DAILY SHARES SOLD, BY WEEKS Miscellaneous 386,522 339,402 385,041 367,279 7,694 
"7 | = FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-1925—100) 
| ——_—_——_Employment—_—__,—_—_—_——— rolls — 
Aug., ‘30. July, ann Aug., "29. Aug., *30. dy 30. Aug., ’29. 
i ee - Iron and steel 83.6 101.0 77.5 78.6 109.3 
Machinery 90.9 95. 2 119.4 85.8 90.9 127.5 
Textiles 77.9 76.6 94.2 73.2 69.2 97.4 
OO eee 76.6 77.8 95.1 68.1 68.1 95.6 
Wearing apparel 81.3 73.5 91.4 83.5 71.4 100.9 
ica OGRERER Cities tdeen 92.9 95.0 99.7 97.6 100.2 105.0 
‘io— io Paper and printing. . qacuberan 99.7 100.5 104.1 106.9 107.3 112.8 
Lumber ......... ai 66.5 68.2 92.2 61.6 63.0 94.7 
Transportation equipment ‘“ 72.1 74.8 95.5 66.3 71.7 106.5 
Automobiles .. ‘ 76.3 81.0 115.0 58.1 72.4 128.0 
Sh eae 87.4 86.6 98.1 80.0 78.6 105.0 
Cement, clay and glass 74.8 75.8 93.8 66.4 66.4 91.2 
a 8 8 ow Non-ferrous metals .... 75.1 77.7 99.8 72.0 76.0 113.2 
z z Chemicals ......... 101.5 101.0 111.2 100.7 100.8 113.0 
6 ° Petroleum .. 112.2 113.6 121.9 117.2 2 
8 118.1 125.1 
a 4 Rubber Products | 8.10 82.7 111.5 77.6 80.8 110.9 
3 3 Tobacco ‘ 84.0 88.2 9.30 77.2 81.9 90.6 
= F te Total 83.8 84.6 102.0 80.9 82.0 109.4 
FAILURES (11) 
eek Ended— —_ 
Sept. ‘18, 4930. “Sept. 19, 1828. Sept. 20, i928 Sept. 22, 1927 
, 44 ial — $5,000. Total. $5,000. Total $000 Total $5,000. 
as _ 1 119 118 82 148 110 02 5 
eee 110 66 77 42 105 57 68 3 
West. : Veehene Rene dates oven 135 91 109 47 121 57 99 
q Pacific wiaiees pag 79 35 56 24 63 23 68 2 
2 ms a 1 ~~ pre's — 
United States 497-31 36) 19 4 24 178 
Canada Bet 21 23 437 = 337 7” 
SUMMARY OF MONTHLY Sten ae OF LARGE TELEPHONE COMPANIES (28) 
olLii icbercliond : a oe ean a Penhontingll afi 4 n ‘S, subject to revision, from reports of revenues and expenses of ninety- 
Sen CUCINA SERGEY Gite SUA. CAUSSRP ORT ENV ONC. Sami PERAaAR AP ReanE dm an AUG SEPOCT NOV DEC JAN FEB MAR APRaaay JUNJUL AUG SEPOCT NOV DEC eight telephone compani h i ge 
1928 1929 1930 nee: ad in sou of $ 000. which Include only companies having annual operating rev- 
DAILY HIGH, LOW AND LAST cae ae a ‘390M , 
r——% Rails——__.  -———25 Industrials, Ga’ Combines——\ Number of com mpany stations in service ay, 30. Apr., 30. “July, '29 
High Low. High. Low. Last. h Last: 7 F f |e PePer hee ae 17,186 57.40 17,712 17,071 16,525 
Sep. 18........ 111.27 110.93 111.06 288.73 282.72 284.75 200. aan 197.99 | Telephone operating revenues. 137 $9924 $100,849 $99'834 soe'310 
BE rciinsaades 110.88 110.00 110.33 283.77 = -276.01 278.72 197-32 193.00 194.52 Pay mon By rating expenses. - ; 69,572 68,085 69,372 67,260 66,658 
Sep. | 110.38 bet 110.27 ai 33 276.56 280. 195.79 193.34 195.31 | BY oie a ee 28,565 31,162 31,476 32,577 ,652 
Sep. : 110. 108. 100.28 | 378.68 1. 372.07 + 194.88 = 190.13 190.67 | DDO R COTS a ae: 1315 22,71 22,924 23,807 20.774 
= (papper -109. . . 271.16 277.91 193.97 189.74 193.44 penses to revenues, per cent. 70.89 68.79 67.37 69.94 
. =e 108.99 107.56 108.14 280.23 267.18 272.19 194.61 187. 190.16 *Subject to revision. +Revised. ; 
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YIELD AVERAGE NET ON NEW YORK STOCK EX CHANGE NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
= OF 10 HIGH~ ot mera PER GENT (Per cent of total monthly new registrations) 
i a —_— 
| | | | [ me | | | ] faug. July. June. May. Apr. Mar. Feb. Jan. Dec. Aug. 
ae “= } 45.0 Ford (total) 38.44 43.18 43.35 41.76 4109 41.29 42.14 39.09 37.59 36.47 
! | | | 4 | Ford 38.32 43.04 43.21 41.60 40.92 41.15 42.01 38.91 37.38 36.33 
| a TTT Trt | eee a “Gotal)--37 b4 3107 3119 33900 3485 35.06 3531 3437 30.88 34.08 
} | | otors o' a g 33. . be ¥ e . 4.( 
| 7 Chevrolet 24.85 22.09 22.27 23.12 23.35 24.62 25.40 23.70 19.14 19.68 
: Buick .. 5; 6.90 3.53 3.27 4.12 4.03 356 344 433 5.15 7.96 
ee ee ee | Pontiac 2.62 2.10 2.21 2.59 089 290 28 280 2.92 3.7/4 
= rt 4.4 Olds ... 151 183 185 199 210 2:20 295 185 160 2.28 
| | | garland 5 8 2 8 8 28 8 s 
T + } 4.2 ac su ‘ ‘ ° “ 
| ry Peon La Salle 33 32 39 46 .45 40 1387 144 (65 31 
Ol ee ma ap os aa eS a oe ae - Viking 09 10 07 10 11 .09 (08 110 10.15 
y JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Chrysler (total) 8.98 9.31 9.73 9.04 8.04 7.31 6.73 7.94 11.21 8.11 
1929 1930 Plymout 3.42 3.18 3.21 2.68 1.75 1.38 121 477 1.21 2.10 
naconene Chrysler 248 243 2.66 254 231 194 1.50 194 2.28 2.27 
FOREIGN EXCHANGE RATES WEEKLY og we teeeees eC et er re ao rs ee +3 +2 | 
e P as ‘ .45 26 ° ° e P ‘ . 
(All quotations cable rates unless a ae Studebaker (total) 2.94 2.57 2:20 2 07 2.06 2.06 2.00 2.45 2.23 2.63 
e ed satiny tudebaker 2 : 1.96 1.83 1. -81 ‘ i R 2.40 
, Par. Country and Unit. “Sept. 20, 1930. Sept. 13, 1930. ie 2 - 21, 1929. Pierce-Arrow 18 21 24 2 4.2525 Gt 26 28 
8665 GLAND (pound)— High. Low. High. Low. Hudson — 2.55 2.78 3.05 366 402 436 430 439 533 4.84 
Timea ....<<ccscsess 86 i eH “84 Essex ei me 1.61 1.83 2.04 246 2.76 2.99 294 310 3.84 3.44 
$4 $4 $4.86% $4. +4 elt $4.84 
CRMEOD ...0c0ic..020..5 OOM ret) 4.86, 4a 4.8413 Been ............ ‘4.035201 s«1.20.s«'2.26 «1.37 1.36 «61.29 «421.49 «1.40 
0391 FRANCE (franc)— ww s verland (total) ; 2.3 2.25 2. , y e b ¥ ‘ 
. a ay a, my mae, sng | Se oe EEE ER EB ER ER 
=] j ; f , ; Whi; ER EY 60055 59 6840s .76—ti(‘<‘i‘é SSC‘ SCBCD 
; — me ee et ee ee Be ee ek Re 
pe Rr i ’ F F x EM sed tsa. 3 a 1. 2.06 88 1. a ' 5 ¥ 5 33 
"i A ‘O52a't ‘0523 ‘Ooze 0523 “Os23 eat Packard ee 1.08 1.28 1.54 8 8 79 a 1.01 1.11 1.51 
.2383 . Graham Saha ack 4 26 : : : : d , » hy F 
zs gagay 3am aay aaroy | BUD a i i i a a a ee ee 
; ; F sae 17 d a : : of 
‘1930 dat, 4s” “May, “4ai0” “Aone | Warm ee a er ae ae ee ee 
1070 1100 .1089 1477 1474 i ejelimdsadeela d ; ne : 
r Paes 33 31 29 5 # #8 #42 84 A = 
13904 i t+ tga t+ ts Auburn (totai) oe Cr a ee” ee ae 
.1930 ; 1940% 19; 1927 19 Auburn ee 23 39 40 47 49 48 43 = «37 .33 49 
33 eam A a a a a a a a rr 
‘ ran n Ter as v4 v4 ° “ ‘ . ‘ 
2680 DENMAR "267: me i pty 4 Peerless | ITS 09 p ¥ = ro 4 r+ = — 
(krona .2676% —.267 2677 2674 r Gardner ............ re 3 9 02 4 r ; 
aot AUSTRIA (chilling | * RS TS 8 Stutz ....... veeeeaes se 8 2 s&s Ss Ss Se Se 
‘1122 POLAND (zloty).......... (112511125, 1115 1125 "1125 1125 Windsor ............. 0 .0¢ 04 02 02 06 .0&@ 04 05 9S 
(02694 CZ'SLOVAKIA (crown)... (029712 029712 029712 029712 029637 029637 | Jordan .............. a a > ee a i i i 
:1930 YUGOSLAVIA (dinar)... .0177%  0177% 0177% 0177% (0176 (0176 Miscellaneous ...... os 2 sf SS 
1.0805 BUNERES (iy .. 0452 -0452 0452 0451 0449 0449 t Based on incomplete data. Figures not yet available for thirty States. 
j MA Se .0060 .0060 .0060 7 .0060 0060 
1749 FINAND: deri sere ie 760376050 vey 3088 w aactutes Mecsovert 
; markka). :0252% .0252 0252% 0 : J : J 
3650 INDIA (rupee).......... :3606 S606” ‘Se08 ” ‘Se08 ‘Sei2” ‘Sei2” es SS & 
‘4771 +HONGKONG *(dotiat 13262 "3212 -3250 '3225 ‘4787 ‘A775 ————UNITED STATES.—_——_, ————-CANADA.———,, 
-6685 PEKING (tael) chase ne 4018 4043 4006 5656 5631 1929. Total. Passenger. Trucks. tTaxicabs, Total. Passenger. Trucks. 
6685 eying (tae) saeeee 04062 -4000 3987 -3950 ‘5575 “5556 Jan 401,037 345,545 53,428 2,064 21,501 17,164 4,337 
‘5000 MANILA 0). ‘4981 4981 4994 4981 4981 4981 ES lalallala 466.418 404,063 60.247 2'108 31,287 25,584 5,703 
5678 STRAITS  SETTLEM'TS SPEEOET 202000000000: . 
(doliar) Singapore..... .5637 5637 5637 5637 5637 5624 } Se os 511.97 ae Pes Argo «= a'302—sT'509 
4983 JAPAN ( en). ee 4943 4950 4937 ‘4787 ‘4725 514.863 83,510 1/318 ; 129 6,430 
‘9733 COLOMBIA (peso)... . |. "9662 "9662 9639 93, s 
4244 ARGENTINA) (paper dol.) 13691 :3628 3703 3603 4203 -4200 i * 500 840 $34'944 74842 105 ‘ i7'461 13°600 3'861 
1196 BRAZIL (milreis)......... ‘1015 :1010 (1015 0995 :1189 1186 August ... CLITTETTS! 4987628 © 440:780 56, 808 1,040 14,214 = 11,037 3,177 
; CHILE (peso) Paieata aaaidin'sas -.1221 .1221 .1224 1224 .1216 .1216 September . ; . 415,912 363,471 51,576 8 13,817 10,710 3,107 
7.40 PERU (  _ RARE 4.3501 +.3501 +.3251 3 462 8 
+.3251 4.01 4.01 October 380,017 318,462 60,687 8 14/523 9 5, 
1.0342 RUGUAY (peso) . 8400 ‘8300 -8450 -8250 :9800 (9775 November ..... CUITTIUS!  977'573 167,846 48,081 1,646 9/424 1137 2,287 
= MEX ICO (peso)...... ‘eee A750 ‘4740 4750 4735 -4850 “4845 December .|.......--..- "2" 120'007. 91,031 ~=—-27,513 1,483 5,495 4,426 1,069 
ew currency unit on basi f 10 sole P i q re. ee png gee od “aidan Zain aa tunes 
y eS + or eee pe TO eer 5,358,420 4,569,811 771,020 17,589 263,295 207,498 55,797 
FOREIGN EXCHANGE RATES DAILY 1930. ' 
Cable Transfer Rates Ce eae ... 275,374 236,145 38,657 572 =: 10,388 8,856 1,532 
Sept. 18. Sept. 19. S MINE | Sons uni need 346,940 296,461 49,457 1,022 15,548 13,021 2,527 
NS Nis catcccedant $1.86% sf 88y, pr ze. po ay ye ae. et. a eesinbarasadebaate 401,313 335,720 64,204 11389 20,730 =: 17,165 3,565 
eat ae canara thas ececatawsod re tts “364 4. : "RE17 NE crc clccaaavndes :! 4437088 + «©374,913  ~—«6 7,560 565 24,257 20,872 3,385 
Last 486% 4 see +86, byt + + ay 417,406 362,522 54,370 514 24,672 ~—s-21,251 3,421 
occ cccccescecccscocccscescoeceees . . fe 4.8 4.86% TF ccvacccssccccveseece , ’ dit , , 3, 
rance: High MS oa Leer 335.477 289,245 45,773 459 15,090 12,194 2° 896 
"Low snr, Me eee OS, | ec: 262,963 222,450 39,663 «= 24k 10,188 8,556 1,682 
iC aniet aihacencesoscen rece 0393%  .0393%  0303% 039211 039214 103025 August a ee a ee 
NN ire ec 052344 0524 05237 0523 0523 ; tIncludes only factory-built taxicabs and not private passenger cars converted into 
ia Taiiideateatnlersseeccccameccen ae 9583 523%  10523% 08234  “Ooaay, | Vehicles for hire. 
DE ae ce ata act Sea ce vec Cohaase: 0523 0523 .0523 .052344 05234) —.052344 WORLD COPPER OUTPUT (15) 
+4 Eo — 2383 Za (Short tons of fine copper content of blister as reported by smelters) 
a ; , : : United Chile and Europe Belgian Else- 
——. a — best - inten Mexico. Canada 1 bon Japan. Australia, ‘nb. Gane. where(b). Total. 
-4030% .4030 :4031% 14034 100,720 4,844 5, O54 33,643 6,469 1,152 11,600 10,141 3,000 176,623 
Reta aes eae ant S ILE 1.0014" 1.00125 1.00125 1.00109 103,137 5,478 = 5,388 37,835 «6,688 =| 4G 11,100 10,360 = 3,000 183,813 
Argentina? aakalmmatuniuaconettosan "3650 3637 3625 3612 103,386 6,668 5,837 33,763 95,865 1,441 = 9,800 9,480 3,000 = 179,240) 
0 EEE ROAD ED 4944 "4944 4944 :4950 
Piciosin rates. 
: ) a Sa ae ee ee ee Om Brg 
AVERA OD..ccccces 5, ’ , 5,495 ’ , , , 
ee Sear Merc Megs Bast Bae Stee 3 Ste 128) ieee Som logs 
Wedeeocves 6,8 Q , . 2,8: 
- 930. 1929. Ay..-..-... 108,961 6.036 5,955 35,947 6,159 1,303 12,000 228 3,000 192,589 
am Sept, 20. Sept. 13. Sept. 6. pons 30. Aug. 23 Aug. 16. Au 9. Sept. 21. | Jume........ 95,339 5,292 6,211 32,068 6,789 11 11/900 12,676 3,000 174.586 
klahoma ...... 563, 600 549,100 565,000 574,200 566,950 538.200 560,750 “600 | July. 22.0 2.. 94,690 _ 5,627 7,490 31,222 6,954 757 11,600 13,167 3,000 174'507 
Panhandic Texas ‘e390 ‘eden ‘gr'sco fapego HAG 134-400 117-950 1a8.8n0 | Sue g2'ga8 «S108 | Gg4h SolsoL «7201-2957 «12'B00 1s'8OL«3'000 Ifa Aas 
Northern Texas. 63,850 67,450 71,200 72,100 72°55u 74'900 73'900 tet Oct......... 97,405 4,986 7,268 31,152 7,802 357 11,600 11,790 3,000 175,360 
West Cent. Tex. 49,050. 51,950 52,000 52,350 52,750 53,600 53.450 58250 | Nov......... 94'861 4'872 7,291 27,007 8,004 1,409 13,100 11,041 3,000 170,585 
Western Texas... é 266,200 268,150 275,950 217,650 280,150 287,200 290,700 366,300 | Dec......... 89,789 5,227 8,009 27,226 7.719 1.720 12. 10, 3,000 165,728 
Southwest Texas 95,650 95,850 88,400 93,950 34,000 98,150 89,350 73,250 1930. 
. uisiana 4 , y Y 41, 3 i 92 94 oY P 
Arkansas ....... 53,650 53,550 53,500 54,700 53,090 55.450 $5,500 ea. 700 rep ees 74'004 esr 8750 3 390 6362 . 1,546 10°00 a oo8 10/600 130,088 
Coastal Texas... 173,500 179,200 179,600 180,350 177,050 177,800 176,400 133,700 | Mar........” 78,514 4'876 8,390 21.367 6,662 1,796 11,300 5,439 10,600 48944 
Coastal Louisiana 26,750 24,250 24,600 25,850 26,800 29,950 32,150 22550 | Apr...s..... ‘ j 7,63 é ; é 145'595 
a ; 22, WE Becca: 76,777 4.430 7,580 21,0387 7,624 650 11,200 5,297 11,000 145.595 
Eastern “haere 113,000 113,000 113,500 114,500 117,000 119,500 122:000 120,300 ay.......-- 75,936 5,262 8,782 22,213 7,412 647 11,300 5,936 11, 148,788 
Michigan ---.... 02,8150 2 350 10,150 5orane 10,000 10,050 17,200 | June... ...: 69,155 5,371 11,005 23,043 7,895 2,487 11,400 4,141 11,300 145.797 
M zoning seannires gts 4 3100 3 500 4 a 74 rg 4 = SRR é 4,968 11,820 23,328 7,365 496 11,368 4,632 12,000 143,615 
Peas .....--- Same $050 9.200 en 9.450 9,100 9,150 2,500 MR sicscate 66,698  4'812 12,850 26,937 7,314 510 16,500 ..+ 12,700 148,321 
an New Mexico .... 49,950 43,450 46,900 40,200 50,600 43,100 43.450 3.550 {2) nage gote, pe partly estimated. (b) Estimated 
California ...... 613,600 613,700 606,300 603,000 607.700 620,300 616,100 890,500’ artly estimated 
Total........ 2,421,800 2,419,750 2,437,050 2,461,350 2,470,500 2,463,550 2,480,350 2,924,500 WORLD COPPE® PRODUCTION (15) 
ee ae | ee 1928. — 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS Daily Daily . pay _ Daily 
IN THE UNITED STATES (18) P Production. Average. Production. Average. Production. Average. Production. Average. 
(Barrels of 42 gallons) ala daak 155,848 5,027 178,783 5,767 143,546 4,631 146,337 4,721 
; “ipeaes: 140,083 5,003 167,090 5,968 147,546 5,088 135,870 4,853 
PerCent Crude Runs Gasoline Gas & Fue! B "¢ i ‘ § : 
Week ended Capacity. CtoSause” = Bgeus® SRS ARSE | Macon ccc: pom fan sees. aly area Are aT 4 a 
Ree secu cai cae 95.7 18,112,¢ 52,482,000 137,563,000 Ga kit aac 148,788 4,800 192,589 6,213 156,414 5,046 142,114 «5,584 
oc ocean 95.8 17,964, 52,715,000 137,593,000 | Junc ........ 145,797 4.860 174,586 5,820 159,474 5,316 137,243 4.575 
SE acon pmasseniain 95.8 18,701,000 53,257,000 ‘ July ....::.. 148,615 43633 174,507 5,629 156,190 5, 135,186 4,361 
aaa Tees 95.8 18,690,000 52/204; 139,221,000 | Aug. 148,321 4,785 173,430 5,595 161,838 5,221 138,015 4/452 
NN ME I 6.5.6 cs osisibandscancanss 95.7 18,348, 50,113,000 138,762,000 Sept. SRE 85 5 174,135 5,805 157,518 5,251 136,291 4,543 
i 18,392,000 49,700,000 139,437,000 | Oct. ......... ...... 175,360 5,657 17 5,698 148/278 4,783 
17,348, 49,034,000 139,138,000 Ms Abetavee, saunas 170,585 5 183,813 6,127 ty 975 4,833 
11132000 45/937. 000 Bors. | a ee eee 
7,630,000 44,751,000 139,269,000 - ae ae ewe 2,136,405 5.853 1,916,471 5,236 1,694,346 4,642 
17,197,000 44,100,000 39,641,000 . oe 
1980 42,729,000 139,242,000 COTTON adenine ACTIVITY (5) 
292, ,160, 1930. July, 1930. June, 1930. Aug., 1930. 
i. roy yoo4 ery 139,966,000 | Number of spindles active during month . 573, 978 26,464,444 June, 1930. Aus. 199. 
. . 139,662,000 Average number in per cent of single-shift 
16,537,000 38,573,000 140,330,000 _ s 
17,124,000 37,832,000 a ne or ttenseeee _ = 76.3 97.3 
17,086,000 37,260,000 140;376,000 NEW BUILDING » 
STEEL SCRAP PRICES (23) Sept., 1930. ran 1930. July, 1930. Sept., 1929. 
Days.) (26 
——_—_Week Ended————_—______ Aver A daily building contracts a wi site satinstencntad aw age) 
19, 1930. 4 t. 12, 
Sept. fn 1930. Sept. 20, 1929. in thirty-seven Eastern States... $13,860,900 $13,358,396 $14,135,700 $18,252,200 


x melting steel scrap at Puttshucgh, average 
“ aily quotations (per ton).................... $15.75 $15.55 $18.00 *Subject to revision. +Revised 
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1929 1930 
WEEKLY INDEX OF BUSINESS AC- THE ANNALIST WEEKLY INDEX OF 
TIVITY SENSITIVE COMMODITY PRICES 
Freight Steel Electric Auto- Whole- Sensi- 
1930. Car Ingot Power mobile Com- sale tive 
Week Load- Pro- Pro- Pro- bined Steel Price Price 
ended: ings. duction. duction. duction. Index. 1930. Hides. Zinc. Scrap. Aver. Index. Index. 
. es ° 7 92.0 88.1 89.8 | Jul 1...155.2 1 109.4 119.9 125.2 95.5 
—_ 7 oa: 86.0 92.5 67.9 89.6 july 8...145.6 92.1 109.1 115.6 124.2 93.1 
July 12.. 86.1 85.2 92.3 83.3 88.9 | July 15...129.3 91.7 108.2 109.7 123.0 89.2 
July 19.. 86.5 82.3 91.8 42.9 87.4 | July 22...122.6 97.1 107.5 109.1 122.0 89.4 
July 26.. 85.1 83.0 93.1 37.9 87.3 | July 29...120.7 103.4 106.1 110.1 120.8 91.6 
Aug. 2.. 84.2 82.4 92.9 39.4 86.9 | Aug. 5...122.6 984 105.3 108.8 1222 89.0 
Aug. 9.. 83.8 79.8 93.8 73.0 87.9 | Aug. 12...1217 94.5 104.3 106.8 121.6 87.8 
Aug. 16.. 84.1 79.5 92.6 78.0 87.6 | Aug. 19...124.5 94.3 103.5 1074 1229 87.4 
Aug. 23.. 54.6 &A.8 92.2 77.5 88.1 | Aug. 26...123.6 92.8 104.2 106.8 124.5 85.8 
Aug. 30.. 85.7 85.2 90.6 71.3 87.6 | Sep. 3...122.6 93.2 103.9 106.6 124.5 85.6 
p. 6.. 84.4 83.6 91.4 63.9 87.1 | Sep. 9...126.5 93.6 103.8 108.0 124.8 86.5 
Sep. 13.. 84.8 4.6 89.6 163.1 86.4 Sep. 16...134.1 91.4 103.9 109.8 124.3 88.3 
Sep. 20. .*81.4 83.6 89.7 62.4 *85.0 | Sep. 23...134.1 91.4 104.6 110.1 123.0 89.5 
ELECTRIC POWER PRODUCTION RATE OF OPERATIONS IN THE STEEL 
(Millions of kilowatt hours) INDUSTRY 
Estimated total —- of electricity on (Per cent of rated capacity) 
same basis as reported monthly by United tire 
States Geologicait Survey, plus imports Week Ended. Corporation. pendents. Industry. 
from 3 e., combined output of 710 75 
electric light and power plants, traction 69 13% 
companies and manufacturing enterprises 67% 71 
which contribute to the total supply. i 71 
64 68 
1930—-Week ended: 61 66 
Jan. 4..1,790 Apr. 5..1,850 July 5..1,670 59 64 
Jan. 11..1,990 Apr. 12..1,830 July 12..1.795 42 48 
Jan. 18..1,995 Apr. 19..1,845 July 19..1,790 52 57 
Jan. 25..2,000 Apr. 26..1,865 July 26..1,815 ot 
Feb. 1..1,990 May 3..1,855 Aug. 2..1,810 52 5 
Feb. 8..1,955 y 10..1,840 Aug. 9..1,840 53 58 
Feb. 15..1,920 May 17..1,855 Aug. 16. .1,825 51% 56 
Feb 22..1,890 May 24..1,850 Aug. 23. .1,835 49 Hy 
Mar. 1..1,870 y 31..1,735 Aug. 30..1,830 51 58 
Mar. 8..1,865 June 7..1,825 Sep. 6..1,735 51 574 
Mar. 15..1,865 June 14..1,810 Sep. 13..1,835 51 5 
Mar. 22..1,850 June 21..1,795 Sep. 20..1,850 52 58 
Mar. 29..1,855 June 28..1.790 56 60 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
and and All 
Youths’. Women’s. Children’s. Other. 
1,819,787 9,774,411 3,145,874 4,217,726 
1,550,405 0,058, 5 3,088,734 4,543,803 
6. 1,572,531 11,476,991 3,218,712 5,492,281 
7, 1,661,592 11,198,2: 3,317,379 5,551,080 
: Sian iste issn farts fons 
yare dink ot bhi'akeun sae 23,958,006 6,208,276 1,526,121 8,923,658 2,305,734 4,994,217 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
July, 1930. June, 1930. May, 1930. Apr., 1930. July, 1929. 


Avera mil e operated..... 242,654 242,410 413 242,461 242,545 
Freigh seven _ exeaKa .$347,293,168 $331,647,243 $354,326,129 $345,813,396 $417,083,471 
Passenger revenue diecaanes 65,805,475 67,145,725 60,405,593 50,585,513 79,502,750 














Total operati revenue... .$457,025,114 $444,848,487 $463,130,080 $451,203, 158 $558, 386,427 
Maintenance of .* heeee nase . 64,115,114 66,807,313 70,758,344 68,183,633 81,804,849 
Maintenance of equipment..... 82,798,654 85,361,816 90,500,738 91,060,346 101,116,832 
Transportation expenses ...... 154,413,761 151,380,690 159,565,465 157,224,965 174,878,546 

Total operating expenses. ..$331,561,567 $334,637,932 $351,780,343 $348,214,351 $389,257,586 
Accrued tax ..... r oon — eceses 31,658,420 31,377,695 31,210,388 30,094,097 35,323, 
Uncollected revenues .......... 96,132 68,476 84,454 87,816 \ 

Operating income .......... $93,708,995 $78,764,384 $80,054,895 $72,806,894 $133,705,687 
Net operating income.......... 82,750,151 68,883,475 69,173,723 62,271,581 123,824,672 


PUBLIC UTILITY EARNINGS (5) 
(Thousands of dollars) 














. — . 
. 1930. 1928. 1929. 1930. 
92,000 92,000 196,573 203,000 211,000 
86,000 90,000 384 194,000 500 
85,000 88,000 187,727 _ 195,000 199,000 
83,000 89,500 181,144 190,000 198.000 
82,500 86,000 180,255 189,750 195,000 
79,000 83,000 178,697 000 189,000 
71,000 70,550 173,646 178,000 
73,000 173,952 179,500 
80,000 179,346 000 
$3,000 Oi... 190,796 197,500 
92,000 tix... 198,033 202,500 
190,000... 202,000 211,500 
WBA oc cccccccsccccqccccccccces 868,703 1,006,500 ...... 2,229,552 2,308,750 ...... 


The above table gives gross and net earnings of public utility enterprises, exclusive of 
telephone and telegraph companies, as reported to the Department of Commerce by ninety- 
five companies or systems perenne, gas, electric light, heat, power, traction and water 
services and comprising practically all of the important organizations in the United States. 


GOLD AND SILVER PRICES 


———— Week Ended—_——_—____,, 
Sept. 20, 1930. Sept. 21, 1929. Year to Date. 
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MONEY RATES IN NEW YORK CITY. 
{Bankers 


Call tTime §Com’! Accep- 
Money Loans. Paper. tances. 


1929. High.Low. High. Low. High. Low. High. Low. 











i, seat 6 5 4% 
Feb. ....10 6 i a 2 5 
i. «ane 20 «6 6 
Apr. ....156 6 9 6 66 
y 15 6 6 6 
June 10 6 6 6 
July ....15 6& 6 6 
ous. ine 3 4 9 os 8% 4 
Oct. as, Fg 6 6 
Nov. . ris] 6 % 6 3% 
ec. .... 6 5 64 54% 5 7 
1930. 
dam. ....6 @& & 5% 4 3 
Feb. .... 4% 4 5 Pig 
ey ae 4 4% 2 
fpr. «<2 © 4 3 
 evve es 3 4 3 4 
game ...38 3 & 3% 14 
July .... 2 3 3 1% 1 
I asian 2 2% 3 1% 1 
Week ended: 
Aug. 23.. 2% 2 3 3 l&e ly 
Aug. 30.. 2” 2 3 3 1% 1% 
Sep. 6.. 2 2 3 3 1% 1% 
Sep. 13.. 24 2% 2 3 6 3 1% 1 
Sep. 20.. 2 2% 63 «3 1% 1 
360 days. §4-6 months, best names. {90 days. 
asked rate. 
COKE PRODUCTION (5) 
(Thousands of net tons) 
1929. By-Product. . Beehive. Total. 
4,355 516 4,870 
4,085 474 4, 
4,608 574 5,182 
4,452 503 4,955 
4,659 643 5,302 
4,504 648 5,152 
4,608 646 5,254 
4,645 562 5,205 
4,408 543 4,950 
OF tins ina wre a 506 5,110 
November ........ 4,316 445 4,761 
December ...... . 4,176 371 4,547 
Total 53,420 6,432 59,847 
1930. 
(0 rere re 4,195 309 4,505 
February . 4,004 281 4,285 
Re .. 4,394 291 4,684 
ED <icaauane . 4,246 302 4,548 
ay .. 4,266 241 4,507 
PR 3,954 262 4,215 
eer 3,770 215 3,985 
ES 169 3,807 


COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 
—Railway— -—Miscel.— 
-—Total.—, Specialities. Castings. 
Net P.C.of Net P.C.of Net P.C.of 








1929. Tons. Cap. Tons. Cap. Tons. Cap. 

Jan... 124,313 85 64,809 96 59,504 76 
Feb... 115, 79 58,903 87 56,736 73 
Mar.. 130, 90 60,743 70,093 90 
Apr... 144,616 99 75,625 112 68,991 88 
ay.. 113, 78 44,919 66 68,410 88 
June.. 95,201 65 47 52 60,254 77 
July.. 103,356 71 37,731 56 65,625 87 
Aus. - 101,777 70 ly 58 62,791 80 
Sep -. 86, 59 33,463 53,121 68 
--- 136,208 % 72,432 107 63,776 82 
Nov. 97, 67 41,361 61 56,527 72 
Dec... 90,287 62 980 56,307 72 
Tot.1,340,034 77 597,899 73 742,135 79 

1930. 
Jan... 101,728 70 42,502 64 59,226 77 
Feb... 114,727 80 55,310 82 59,417 77 
Mar.. 658 85 063 81 595 89 
Apr... 93,200 65 35,457 53 57,743 75 
ay.. 91,307 63 42,051 63 256 «64 
Junet 61,358 43 13,714 20 47,644 62 
tJuly. 58,069 40 14,710 22 43,359 56 
*Aug. 51,464 36 .285 23 36,179 47 

PRODUCTION 

1929. 
Jan... 93,413 64 35,689 53 57,724 74 
Feb... 97,568 67 40,282 60 ,286 73 
Mar... 115,163 79 49,562 73 65,601 84 
Apr... 121,941 & 53,458 79 68,483 88 
ay.. 127, 87 58,636 87 68,553 88 
June.. 116,221 80 54,154 80 62,067 79 
July.. 118,100 81 51,989 77 66,111 85 
Au 121, 83 53,328 79 67,910 87 
Ss 106,995 73 44,609 66 62,382 80 
Oc 120, 83 50,102 74 70,835 91 
Nov.. 110,297 76 49,994 74 ,303 77 
- 106,569 73 34,667 71,902 92 
Tot.1,355,631 78 576,470 71 778,157 83 

1930. 
Jan... 109,296 76 48,292 72 61,004 79 
Feb... 107,897 75 44,652 67 63,245 82 
Mar... 113,737 79 47,813 71 924 85 
Apr... 110, 7 45,463 68 65,440 85 
ay.. 105, 73 43,341 65 61,901 80 
tJune 90,985 63 32,793 49 58,192 75 
tJuly. 79,181 55 26,061 39 53,120 69 
*Aug. 64,403 45 20,728 31 43,675 56 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
“Sept. WSept. ‘Aug. Sept 
5 ept. ug. t. 
13°90. ‘640. 30,°50. 14°59. 


a coal: 


SE WcaeGraaan’ 9,150 8,088 9,053 11,008 
Daily average... 1,525 1,526 1,509 1,835 
Anthracite: 
a 1,435 1,060 1,929 1,434 
Beehive coke: 
RE ikehen 56 610 3 37 37 36 123 
Daily average.. 6 6 6 20 


SOURCES 


MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
tCall §Time {Com'l {Accep- 





Money Loans Paper. tances 

7.05 7.59 5.38 4.85 

7.06 7.50 5.56 5.13 

o. Sa 7.96 5.79 5.35 

. 8.89 8.70 6.00 5.46 

. 8.91 8.86 6.00 5.48 

- 7.70 8.20 6.00 5.49 

. 9.23 7.89 6.00 5.17 

8.27 8.88 6.19 5.12 

8.50 8.96 6.25 5.12 

6.43 7.68 6.19 5.01 

5.44 5.47 5.43 4.22 

4.83 4.84 5.12 3.90 

Jan. 4.67 4.68 4.94 3.96 

eh. basbkeeuns 4.32 4.62 4.62 3.77 

EERE 3.69 4.04 4.31 3.06 

DD, weecerecee 4.00 4.07 3.88 2.92 

at ‘xeweaseune 3.14 3.37 3.73 2.48 

c_ See 2.62 2.87 3.54 2.07 

ee 2.50 2.69 3.16 1.88 

ERE 2.21 2.50 3.00 1.88 
Week ended 

Aug. 23. 2.30 2.50 3.00 1.88 

Aug. #0 2.00 2.50 3.00 1.88 

Sep. 6 2.25 2.50 3.00 1.88 

Sep. 13. 2.50 2.50 3.00 1.88 

Sep. 20 2.20 2.46 3.00 1.88 

tRenewais. §60-90 days. 14-6 months, best 


names. ||90 days, asked rate 


MONEY RATES IN NEW YORK CITY 
(New York Times) 
-—Call Money.—. 60-90 4-6 90. 
Re- Day Mos. Day 
new- Time tCom. §$Ac- 
1930. als.High.Low.Last.Loans. Paper. cept. 





Sept. 18..2 2 2 2 24@2% 3 1% 
Sept. 19..2 2 2 2 2@o2i 3 1% 
Sept. 20... > 26 3 1% 
Sept. 22..2 2 2 2 mM@2Z 3 1 
Sept. 23..2 3 2 2 2m@2 3 1% 
Sept. 24..2 2 2 2 2@2iZ 3 1% 
tBest names. $Asked rate. 
INTEREST RATES 
Week Ended——_—— 
Sept. Year to 


20,°30. 21, ’ 
Call loans ..........24%@3 10 @7 6 @2 
Time Ins., 60-90 da..2%@2 4 5 @2y% 
Time loans, 4-6 mos.344@2% 9 @8% 5 2% 
Com. disc., 4-6 mos.3 6% 64@3 


FABRICATED STRUCTURAL STEEL (5) 
New Orders.— ——, —-Shipments.—, 
Com- Com- 
Actual P.C.of puted P. C. of puted 
11929. fonnage. Capcy. Tonnage. Capcy.Tonnage. 
Jan.... 227,103 71 273,350 73 281,050 
Feb.... 222,723 69 265,650 62 238,700 
354 72 277,200 

















Mar.. 296,439 92 200 

Apr.... 278,124 87 334,950 78 300, 
@y.... 284, 89 42,650 80 308,000 

June... 288,030 89 42,650 75 288,750 

July.... 292,478 91 50,350 79 304,150 

Aug . 301, 94 361,900 88 +800 

Se .. 264, 82 15,700 82 315,700 

none 282,97. 88 § 1 +350 

Nov.. 187,760 59 227,150 74 284,900 

Dec.... 263,4 82 315,700 69 265,650 
Total.3,189,753 83 3,823,050 77 3,553,550 
+1930. 

Jan..... 212,106 62 248,000 240,000 
OD..... 237,166 70 280,000 74 296,000 
ar 208,951 62 248,000 70 280,000 

Apr..... 196,409 58 232,000 75 300,000 
ay. 241,308 73 292,000 70 280,000 

June.... 228,074 68 272,000 74 296.000 

July..,. 231,591 70 280,000 72 288000 

Aug.... 217,174 66 264,000 70 280,000 


ELECTRIC POWER PRODUCTION (7) 

Actual output as reported each week to 
the N. E. L. A. b the electric light and 
power industry. 
clude power generated by traction compa- 
nies and other enterprises which also gen- 
erate electricity. 

(Thousands of kilowatt hours) 

Week Ended 1930. 1929. 


8 





1,710,842 1,700,740 1,440,000 
- -1,698,855 1,680,006 1,440,000 
- 1,672,315 1,673,124 1,440,000 
- -1,639,618 1,676,675 1,460,000 
- 1,668,874 1,680,200 1,470,000 
- -1,673,356 1,687,350 1,480,000 
- -1,626,717 1,606,235 1,370,000 
1,607,627 1,652,828 1,480,000 
1,663,042 1,674,660 1,480,000 
1,655,504 1,678,056 1,480,000 
1,657,302 1,698,358 1,480,000 
1,576,305 1,590,245 1,370,000 
1,564,570 1,631,704 1,490,000 
1,631,600 1,687,530 1,500,000 
1,660,190 1,694,400 1,550,000 
1,644,013 1,710,188 1,520,000 
1,679,613 1,705,191 1,560,000 
1,671,393 1,719,540 1,570,000 
675, 1,724,030 1,580,000 
1,676,214 1,738,812 1,586,000 
1,623, 1,665,160 1,424.000 
1,700, 1,769,411 1,604,000 
--1,705,504 1,771,032 1,614,000 
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ERGERS — Acquisition 
of the assets of Kirk- 
man & Son, manufac- 
turers of toilet goods 
and soaps, with assets 
of more than $5,500,- 
000, by the Colgate- 
Palmolive-Peet Com- 
pany was disclosed in 
the application to the New York Stock 
Exchange for the listing of additional 6 
per cent preferred stock of the latter 

company, which has been approved by 
the Exchange. 

The terms on which Colgate-Palm- 
wlive-Peet is acquiring Kirkman & Son 
were as follows, according to the listing 
application: 

“The company proposes to acquire 
from Kirkman & Son all of its assets, ex- 
cepting only cash and securities not ex- 
ceeding $670,000 in value, subject to all 
liabilities as disclosed on the balance 
sheet of June 30, 1930, of Kirkman & 
Son, excepting income and franchise 
taxes, and to issue at par in connection 
with such acquisition 31,700 additional 
shares of preferred stock ($3,170,000 par 
value), less the amount of cash and secu- 
rities retained by Kirkman & Son, as 
aforesaid. 

“The board of directors of the com- 
pany, by resolutions adopted at a meet- 
ing held on Aug. 27, 1930, authorized 
the issue of 31,700 shares of preferred 
stock for the purpose above indicated. 
The shares of preferred stock issuable 
for the assets of Kirkman & Son will be 
issued at par on the basis of net tangible 
assets of Kirkman & Son on the date of 
acquisition, and no capital surplus or 
paid-in surplus will result from the afore- 
said acquisition.” 

It was announced also that the Col- 
gate directors had approved the issue and 
sale from time to time of 40,000 addi- 
tional shares of preferred stock to be 
used for general corporate purposes. 

The issuance of 71,700 additional 
shares of preferred for the Kirkman as- 
sets and other purposes will increase the 
outstanding issue of preferred to 223,149 
shares, it was said. 

The balance sheet of Kirkman & Son 
showed total assets of $5,541,290 on June 
30, compared with $5,351,860 on Dec. 31, 
1929. Cash on hand and in banks totaled 
$315,854, while marketable securities, at 
cost, amounted to $532,083. Net profit 
in the year ended Dec. 31, 1929, was 
$231,121, while in the six months ended 
June 30 it was $249,454. Land, buildings, 
machinery and equipment were appraised 
at $2,990,906, after a reserve for depre- 
ciation on June 30. 

Kirkman & Son was incorporated un- 
der New York laws in 1909. The busi- 
ness was originally established in 1837 
by John Kirkman. The company manuvu- 
factures laundry soap, washing powder, 
cleanser, soap chips, toilet soap and 
glycerine. 
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on June 30 were $66,964,710, the applica- 
tion said. 





Central Railroad of New Jersey 


Stockholders of the Central Railroad 
of New Jersey and those of the Hibernia 
Mine Railroad Company have ratified a 
merger plan entered into last June 26 by 
directors of the respective roads. 

Hibernia operates a system extending 
6.88 miles between Rockaway and Hiber- 
nia in Northern New Jersey. The mer- 
ger covers acquisition of stock, property, 
operating privileges of 
the Hibernia company. 

After special merger meetings of the 
two roads the stockholders of the Jersey 
Central held a regular meeting and re- 
elected R. B. White president and all 
directors. 





Missouri-Kansas Pipe Line Company 


The Missouri-Kansas Pipe Line Com- 
pany has sold a half interest in all of its 
or ay properties, with the exception 
of the Indiana-Kentucky Natural Gas 
Corporation, to the Columbia Oil and 
Gasoline Corporation, affiliate of the 
Columbia Gas and Electric Corporation, 
it has been announced. 

The half interest acquired by Colum- 
bia includes the projected 1,250-mile pi 
line system from the Texas Panhandle 
through Missouri, Illinois and Indiana, 
which is wey f built by the Panhandle 
Eastern Pipe Line Company and its sub- 
sidiary, Panhandle Hlinois Pipe Line, as 
well as natural gas producing lands in 
the Texas Panhandle and in the Hugo- 
ton area in Southwestern Kansas, it was 
learned. 

Arrangements for the transaction have 
been completed by the National City 
Company and the Missouri-Kansas Pipe 
Line Company and the Columbia Oil and 
Gasoline rr. The National City 
Company will underwrite bonds in con- 
nection with the further financial re- 
quirements of the Panhandle Eastern 
Company. 

According to Frank P. Parish, presi- 
dent of Missouri-Kansas Pipe Line, con- 
sideration for the sale of the half inter- 
est to Columbia was in cash, representing 
substantial profit to the Missouri-Kansas 
company, which will be a holding as 
well as an operating company, he said. 
Although reports could not be confirmed, 
it was said in utility circles that financ- 
ing would comprise the issuance of $20,- 


000,000 in notes, representing the Colum- 
bia Oil and Gasoline orporation’s 
contribution. 


The Missouri-Kansas company so far 
has announced arrangements to supply 
twenty-seven cities and towns with nat- 
ural gas, principally in Indiana and 
Kentucky, although its projects have 
covered a far wider territory in the 
Middle West. 

Columbia’s interest in the properties, 
which will carry it west of the Missis- 
sippi for the first time, is said to lie in 
its greater prospects for increasing the 
scope of natural gas operations in terri- 
tories both east and west of the Missis- 
sippi, linking up with the extensive Co- 
lumbia system, ~~~ between In- 
diana, Kentucky, West Virginia, Ohio 
and Western Pennsylvania and the East- 
ern seaboard. 

Negotiations between Missouri-Kansas 
and various other natural gas interests 
have been held over a period of months. 
Columbia, Cities Service and other 
groups were mentioned among those that 
considered the prospects of affiliation 
with the Missouri-Kansas company, it 
was said. 

The Chicago Stock Exchange has re- 
duced the listed number of Missoyri- 
Kansas Pipe Line common shares by 
1,204,686, of which 1,000,000 shares cov- 
ered the cancellation of underwriting 
contracts with Frank P. Parish & Co., 
while 204,686 shares were canceled after 
conditional issuance to investors who 
subsequently failed to accept delivery. 

“The contract, as consummated,” Mr. 
Parish said in his statement, “insures 
the carrying out of all the engineering 
plans as originally laid out by the Mis- 
souri-Kansas Pipe Line management. 
The main pipe line has been under con- 


struction since March 1 and runs from 
Amarillo, Texas, through the States of 
Texas, Oklahoma, Kansas, Missouri, IIli- 
nois and terminates at the Indiana State 
line. Approximately 250 miles out of 
the 950 miles of the main pipe line have 
been completed. The cost is estimated 
at approximately $40,000,000. 

“Our engineers estimate that construc- 
tion will be completed during the Spring 
of 1931. The main line is constructed 
for a maximum capacity of 180,000,000 
cubic feet of gas a day. Panhandle 
Eastern system has huge gas reserves 
in the principal fields of Texas, Okla- 
homa and Kansas, and the routing of the 
line passes directly through the major 
fields of these States and through other 
territory with large natural gas poten- 
tialities. 

“The Missouri-Kansas Pipe Line Com- 
pany will hereafter be a holding com- 
pany, as well as an operating company. 
In addition to its interest in the stock 
of Panhandle Eastern Pipe Line Com- 
pany and its 100 per cent interest in 
the Kentucky and Indiana properties, it 
will be free to engage in further exten- 
sions as opportunity affords.” 

The Panhandle Eastern Pipe Line 
Company was formed in June, 1930, as 
a wholly-owned subsidiary of the Mis- 
souri-Kansas Pipe Line Company, to 
construct and operate the natural gas 
pipe line extending from Texas to the 
Indiana State line. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the American 

Eagle Aircraft Corporation of Del- 

aware at the annual meeting to be 
held in Kansas City on Oct. 6 will be 
called on to vote upon a proposal to re- 
duce the present capitalization of the 
corporation from 2,000,000 shares of no 
par value common stock to 200,000 
shares of no par value common to be ef- 
fected by the exchange of one share of 
new stock for ten shares of the old, and 
also to approve a resolution authorizing 
the corporation to issue $500,000 of 6% 
per cent 15-year sinking fund debenture 
gold bonds. It is proposed to give each 
holder of new oulk a privilege of util- 
izing one-half of his holdings of new 
stock, based on the current market value, 
to apply on the purchase of bonds. The 
stock so surrendered will revert to the 
treasury. 

E. E. Porterfield Jr., president, in his 
letter to stockholders outlining the pro- 
posed plan of recapitalization states that 
its purpose is to enable the company to 
accomplish the following aims which it 
has had in progress for some time: 

(1) Expansion of the company’s ac- 
tivities to include all the profitable 
phases of the aircraft industry, thus 
making it an independent unit; (2) re- 
duction in manufacturing and sales 
costs; (3) achieve certain economies in 
taxes; (4) strengthen the company’s po- 
sition in the aircraft industry, and (5) 
improve the marketability of the com- 
pany’s securities. 

Since its formation in 1925 the com- 
pany has manufactured and sold over 
700 planes and today is regarded as the 
third largest manufacturer of commer- 
cial aircraft in this country. 








Electric Power and Light Corporation 


Additional financing for the Electric 
Power and Light Corporation has been 
announced with the offering of an issue 
of 100,000 shares of $6 dividend cumula- 
tive preferred stock by Bonbright & Co., 
Inc. The stock is priced at $100.50 a 
share, to yield more than 5.95 per cent. 

The Electric Power and Light Corpo- 
ration, which is identified with the Elec- 
tric Bond and Share Company, will use 
the proceeds from the sale of this stock, 
together with that of the sale of the deb- 
entures, for the retirement of current in- 
debtedness, for working capital and for 
other corporate purposes. 

The company operates chiefly in West- 
ern and Southwestern States. In addi- 
tion to its electric age and light busi- 
ness the company has entered the natu- 


ral gas industry through its subsidiary, 
the United Gas Corporation. 
Merchants Despatch Equipment Trust 

A new issue of $2,820,000 Merchants 
Despatch Equipment Trust of 1930 4% 
per cent equipment trust certificates, 
due from June 1, 1931, to 1945, has been 
offered jointly by the Chase Securities 
Corporation and Freeman & Co. The is- 
sue was priced to yield 3.25 to 4.55 per 
cent. The New York Central Railroad 
owns all of the outstanding capital stock 
of the Merchants Despatch Transporta- 
tion Company, which, in turn, owns all 
of the outstanding capita] stock of Mer- 
chants Despatch, Inc. 

The trust will include 1,000 standard 
steel underframe refrigerator cars and 
200 steel frame refrigerator cars, The 
cars are to be built by the Merchants 
Despatch Transportation Company at a 
cost of not less than $3,760,000. . Title 
to the cars will be held by the Guaranty 
Trust Company as trustee for this issue 
of certificates. 








Pittsburgh, Cincinnati, Chicago & 


St. Louis 
Subject to the approval of the Inter- 
state Commerce Commission, Kuhn, 


Loeb & Co. has purchased $23,735,000 
principal amount of The Pittsburgh, Cin- 
cinnati, Chicago & St. Louis Railroad 
Company general mortgage 4% per cent 
gold bonds, Series C, dated July 1, 1927, 
due July 1, 1977, and $7,182,000 princi- 
pal amount of The Cleveland & Pitts- 
saree Railroad Company general and re- 
funding mortgage 4% per cent gold 
bonds, Series A, dated Feb. 1, 1927, due 
Feb. 1, 1977. 

Both issues are guaranteed as to prin- 
cipal and interest by endorsement by The 
Pennsylvania Railroad Company, to 
which all of the railroad properties of 
the respective companies are leased un- 
der leases running for 999 years from: 
their respective dates. 

The purpose of the sale of both issues 
of bonds by The Pennsylvania Railroad 
Company is to reimburse its treasury 
for advances made to the respective com- 
panies for their capital expenditures. 

Neither issue is callable for seven 
years. Both issues are callable as a 
whole, but not in part, at 105 per cent 
and accrued interest from, 1937 to 1972, 
inclusive, the call price decreasing there- 
after to their respective maturities. Both 
issues are being offered at 100% per 
cent and accrued interest. 


EARNINGS 


COMPARATIVE _ statement of 
combined results of operation for 
the twelve months ended on Aug. 
31, issued by the Public Service Corpo- 
ration of New Jersey, shows for the com- 
pany and its subsidiaries gross earnings 
of $138,832,969, against $133,068,725 for 
the like period of 1928-29, an increase of 
$5,764,243. 
Operating expenses, maintenance, 
taxes and depreciation were $96,040,083, 
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an increase of $3,429,070, leaving net in- 
come from operation of $42,792,885, 
against $40,447,711 for the preceding 
twelve months, an increase of $2,345,173. 

Other net income amounted to $2,964,- 
902, and income deductions to $15,616,- 
253, the balance for dividends and sur- 

us being $30,141,534, compared with 

27 807,947. 

Gross earnings last month were $10,- 
543,477, against $10,514,307 for August, 
1929, an increase of $29,169. Operating 
expenses, maintenance, taxes and depre- 
ciation were $7,791,225, a decrease of 


$63,994. Net income from operations 
was $2,752,251, a rise of $93,163. 
Other net income decreased $27,056 


from August, 1929, and total net income 
was $2,844,318, an increase of 107. 
Income deductions were $1,343,921, or 
$79,762 more than for August, 1929, 
leaving the balance available for divi- 
dends and surplus $1,500,396, against 
$1,514,051 for August, 1929, a decrease 
of $13,654. 


American Commonthwealths Power Corp. 

Further new high records in gross and 
net earnings are shown in the report of 
American Commonwealths Power Cor- 
poration and affiliated companies made 
public for the twelve months ended 
Aug. 31, 1930. Gross revenues reached 
the record level of $27,570,124, compared 
with $20,953,603 in the year ended Aug. 
31, 1929, an increase of $6,616,521, or 
nearly 32 per cent. Operating expenses, 
including maintenance and general taxes, 
were $14,768,877 against $11,999,551, 
leaving a net income of $12,801,247 
against $8,954,052, an increase of $3,847,- 
195, or over 43 per cent. 

After interest charges on funded debt 
of subsidiary companies and on preferred 
stocks of subsidiaries, there was a bal- 
ance available for American Common- 
wealths Power Corporation and reserves 
of $6,484,291, compared with $3,866,325 
in the preceding year, a gain of $2,617,- 
966, or 67 per cent. After deducting in- 
terest charges of American Common- 
wealths Power Corporation and annual 
dividends on the corporation’s preferred 
stocks, there remained a net income 
available for the corporation’s reserves, 
Federal taxes and surplus of $4,602,766. 
This compares with $2,483,682 in the 
previous period and is an increase of 
$2,119,084, or over 85 per cent. 

This final balance before depreciation 
was equivalent to $2.69 per share on the 
class A and B common stocks o§stand- 
ing for the period. After allowing for 
depreciation, the earnings per share on 
these two classes of stock were equiva- 
lent to $1.79. ; 

These figures only reflect the earnings 
for the twelve months of properties 
owned at the respective dates and do not 
include any profits accruing from the 
revolving fund investments of the corpo- 
ration, nor are the earnings adjusted to 
reflect any income from the Dominion 
Gas and Electric Company, a controlling 
interest in which was recently acquired 
by American Commonwealths Power 
Corporation. 

The corporation reports sales of elec- 
tricity for the twelve months ended Aug. 
31, 1930, of 145,710,539 kilowatt hours, 
an increase of approximately 10 per cent 
for the same period a year ago. 


American and Foreign Power Company 

A net income of $25,813,770 is reported 
for the twelve months ended June 30 by 
the American and Foreign Power Com- 
pany, Inc. This is equal, after preferred 
and second preferred dividend require- 
ments for the period, to $2.72 a share 
on 1,654,737 shares of common stock out- 
standing, comparing with $19,254,351, or 
$3.42 earned on 1,489,635 common 
shares, in the preceding twelve months. 

Preferred dividends paid totaled 4,168,- 
$26, against $3,829,036 the year before, 
while second preferred dividend require- 
ments were $17,145,089, against $10,321,- 
249, leaving $4,500,355 available for 
common shares, against $5,104,066 the 
year before. 

Gross earnings amounted to $75,023,- 
509, against 5,554,230 in the year 
ended on June 30, 1929. This includes 
earnings of subsidiaries only from dates 
of uisition. Regardless of dates of 

tion, gross earnings from prop- 
e for the full twelve months ended 
on June 30, 1930, were $81,091,533, and 
net earnings were $39,923,229. 

Net i after expenses and taxes 
totaled $37,269,328 in the twelve months, 


against $23,502,343, including figures 
only from dates of acquisition of prop- 
po Be ang Fist 2 income was $40,281,764, 
against $26,181,2 


14. The balance to the 
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parent company amounted to $29,199,861, 
against $20,399,027, and total income was 
$30,533,504, against $21,175,898. 

Investments in securities were $385,- 
647,228 on June 30, 1930, against $368,- 
202,266 the year before, and current as- 
sets were $119,721,656, against $43,865,- 
235. This included $4,011,326 cash, 
against $19,797,037 the year before, but 
loans to subsidiaries were $83,766,278, 
against $15,376,528. Accounts receivable 
from subsidiaries were $7,294,591, 
against $3,599,714, and receivables from 
others were $24,649,462, against $5,091, 
957. Current liabilities were $57,971,245, 
against $54,732,793. 


Aviation Corporation 

The Aviation Corporation has reported 
its consolidated statement of profit and 
loss for the six months ended on June 
30, showing a net loss for the period of 
$3,236,317. The loss from operations be- 
fore depreciation amounted to $983,076 
and after depreciation to $1,784,879. In- 
terest, dividends on securities held and 
profit from the sale of securities totaled 
$482,311, and after deducting $320,825 
for expenses to the parent company the 
net profit on these items amounted to 
$161,485. 

Charge-offs on realized losses and pro- 
visions for anticipated write-offs 
amounted to $1,095,813, and the portion 
of losses of controlled companies to 
$517,110 for the six-month period. 

F. G. Coburn, president of the cor- 
poration, explained the charge-offs and 
provisions as largely the results of cur- 
rent lower — on equipment and in- 
ventory, and of ventures undertaken by 
the corporation or its predecessor com- 
panies which do not show promise of 
profitable operation. Mr. Coburn re- 
ports that as of Sept. 15 cash resources 
of the corporation were in excess of 


operating requirements, the former ag-. 


gregating more than $19,000,000, or more 
than $6 a share on the stock outstand- 
ing. 





Shubert Theatre Corporation 

The Shubert Theatre Corporation and 
subsidiaries for the fiscal year ended 
June 30, 1930, report an operating profit 
of $69,203, which depreciation and inter- 
est charges turned into a net loss of 
$1,231,108. Of this loss. much the greater 
part—nearly 80 per cent—fell in the 
first half of the fiscal year. 

United American Utilities 

United American Utilities. Inc., and 
subsidiary companies report total income 
for the year ended May 31, 1930, of 
$3,324,620, compared with $3,252,673 for 
the year ended Dec. 31, 1929, an increase 
of $71,947. Gross operating income for 
the year ended May 31, 1930, was $3,006,- 
955, a decrease of $49,513. In spite of 
this decrease in gross operating income, 
the balance available for dividends, 
after deductions for interest and taxes, 
as of May 31, 1930, was $530,051, com- 
pared with $445,339 on Dec. 31, 1929, 
operating revenue and giving effect to 
an increase of $84,712. All figures are 
given after adjusting depreciation and 
maintenance to 15 per cent of gross 
$319,281 non-recurring items. 





Standard Investing Corporation 


The Standard Investing Corporation 
reports for the six months ended Aug. 
31, 1930, net income of $166,810. after 
all charges, including Federal taxes and 
amortization of discount on debentures. 
The semi-annual statement just mailed to 
stockholders points out that the income 
of the American, London and Empire 
Corporation, the interests of which were 
amalgamated with those of Standard In- 
vesting last March, is included only for 
the five months since the plan was put 
into operation, but that full six months 
dividends have been paid on all pre- 
ferred stock issued by Standard Invest- 
ing for the acquisition of American, 
London and Empire securities. 

Ray Morris, president of Standard 
Investing. states in his report to stock- 
holders that the directors have trans- 
ferred to a reserve account $450,070.97 
previously included in profit and loss 
for the year ended Feb. 28, 1930, against 
which have been charged realized trad- 


ing losses of $189,399 incurred in the 
past six months. The corporation reports 
assets totaling $21,043,711, with securi- 
ties carried at cost. This compares with 
assets of $15,769,870 on Feb. 28, 1930. 


FINANCIAL NOTES 


F. L. Bittles & Co., 165 Broadway, New 
York, members of the New York Stock 
Exchange, have prepared an analysis of 
Paramount Publix Corporation. 

The First National Old Colony Corpora- 
tion has issued a comprehensive circular on 
bank and insurance stocks, with statistical 
information covering many of the mae mm 
imsurance companies and the princi 
banks throughout the country having de- 
,000 or more. 





posits of $25, 

Prince & whitey. 25 Broad Street, New 
York, are distributing an analysis of Stand- 
ard Oil Company of New York. 

Edward B. Smith & Co., 15 Broad Street, 
New York, members of the New York Stock 
Exchange, have just released their weekly 
issue of The Outlook for Equities."’ 





NET EARNINGS 


INDUSTRIES 
-—_Net Profit——, 
Company. 1930. 1929. 


American Ship Building: 
Yr. June 30. 805 $750,291 


American Thermos Bottle: 


Com. Share 
ee 
1930. 29. 


$5.01 $4.82 


6 mo. Ju. 30 83,990 164,309 37 «1.07 
Arundel Gore. 

8 mo.Aug.31 ,730,154 1,442,851 3.51 2.93 
Assoc. Investment Co.: 

8 mo.Aug.31 656, 165 619,335 7.44 6.98 
Aviation Corp.: 

6 mo. Ju. 30 *3,236,318 
Bruce Co. (E. L.): 

Yr. June 30. 385,828 486,955 2.17 2.95 
Dunhill International: 

6 mo. Ju. 30 68,657 423,417 h.47 h2.38 
Eisler Electric Corp.: 
mo. Ju. 30 20,61 600,221 h.07 h3.00 
Filene’s (Wm.) Sons: 

6 mo. Jy. 31 243,491 649,449 p3.04 17 
Fostoria Pressed Steel Corp.: 

6 mo. Ju. 30 26,411 53,9. 96 1.96 
Gamewell Co.: 

Aug. 31 qr. 221,770 252,473 1.69 2.12 
Lake Shore Mines, Ltd.: 

Yr. June 30. 3,128,985 2,540,159 1.56 1.27 
Manhattan-Dearbeorn Corp.: 

8 mo.Aug.31 759,228 i 
Perfect Circle: 

8 mo.Aug.31 482,858 681,088 2.97 4.19 
Pittsburgh Steel: 

Yr. June 30. 1,689,692 4,535,437 3.77 15.00 
Portland Gas and Coke: 

12 mo. Jy.3F e1,111,068 1,102,909 
Reliance Grain Co.: . 

Yr. July 31. *8,478 640,787 5.10 
Reynolds Spring: 

June 30 qr. *80,029 181,829 

6 mo. Ju. 30 96,046 +127,651 





INDUSTRIALS. 
Com'n Share 
——Net Profit—— moraines. 
Company. 1930. 1929 1930. 1929. 
Saxet Co.: 
6 mo. Ju. 30 1378,525 
Shubert Theatre: 
Yr. June 30. *1,231,108 1,076,377 
Stanley Co. of America: 
39 wk.My.31 2,103,934 
Telautograph Corp.: 
8 mo.Aug.31 232 382 
Veeder-Root, Inc.: 
24 wk. Ju.21 128,557 
Waco Aircraft Co.: 
6 mo. Ju. 30 *55,612 
1929. 


Singer Mfg.: 
Ve. Lec. 31 534 723,802 23,963,688 
UTILITIES 
American and Foreign Power: 
12 mo. Ju.30 25,813,770 19,254,351 h2.72 


American Power and Light: 
12 mo. Ju.30 18,879,608 18,720,960 


Associated Gas and Elec.: 

12 mo.Au.31 19,307,115 9,744,723 
Capital Traction Co.: 

8 mo. Au.3l 290,130 368,557 


Federal Light and Traction: 
12 mo. Ju.30 1,676,945 “eae 


Federal Water Service: 
12 mo. Jy.31 3,111,737 3,020,688 
Hudson & Manhattan: 
8 mo.Aug.31 1,353,560 
Idaho Power: 
12 mo. Jy.31 e1,421,489 ¢1,273,838 


lowa Public Service: 
12 mo.Au.31 e1,020,274 943,484 


Kansas City Power and Light: 
12 mo.Au.31 e5,995,349 e5,705,463 
Northwestern Electric Co.: 
12 mo. Jy.31 e807,685 ¢780,154 
Pacific Power and Light: 
12 mo. Jy.31 e1,211,328 1,078,546 
Pennsylvania Power & Light: 
12 mo. Jy.31e10,670,982 e10,006,440 


Public Service of New Jersey: 
12 mo.Au.31 30,141,534 27,807,947 


Southern California Edison: 
8 mo. Au.31e13,193,323 e13,189,862 


Southern Ice and Utilities: 
12 mo. Jy.31 158,423 379,899 
Tri-Utilities Corp.: 
Yr. June 30. 1,501,746 
Utilities Power and Light Corp.: 
2 mo. Ju.30 8,214,420 , 999,168 
RAILROADS 
(Net income) 
Chesapeake & Ohio Railway: 
8 mo. Au. 31 21,298,568 22,427,586 
Long Island R. R.: 

June qr. 1,651,672 1,824,804 h1.50 h2.28 
6 mo. Ju. 30 1,731,852 2,198,354 h1.57 h2.75 
New York, Chicago & St. Louis R. R.: 

8 mo. Au. 31 863,817 4,690,204 p2.39 9.63 
*Net loss. +fProfit before Federal taxes. 
e Profit before depreciation. h On shares 
outstanding at close of respective periods. 
j On average shares. p On preferred stock. 


RAILROAD EARNINGS 


Kansas City Southern 
(Including Texarkana & Fort Smith) 


45.33 
2.32 
214,555 1.01 .93 
1.70 


+156,894 


1928 1929. 1928. 


27.47 26.63 


h3.42 


4.23 5.00 


3.03 


1,381,273 2.94 3.01 


3.56 


1.50 


2.78 2.93 


1930. 1929. 
August gross....... $1,858,261 $1,997,574 
Net after taxes.... 614,093 635,720 
8 months’ gross 13,532,998 14,548,895 
Net after taxes. 3,517,256 3,983,391 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, Sept. 20, 1930 


STOCKS. 
Net 
Sales High. Low. Last. Chg 
400 Aeromarine KI NM 
1,400 Alco Tool, Ltd, A 18 17 18 % 
300 Am Ag Chem, n, w i 41 41 
300 Am Corp .. 7 7 ™% — % 
Se GUE écccccccess 1 1 1% - 
4,200 Am je Air..... , 
3,500 Andes Petrol......... .4 .40 +.05 
1,200 Ap Gas war...... 3 2% 2&%-— % 
1,200 Do allot unit ctfs, 
1 ...........+. 101% 100% 101% 
500 Gas & El opt 
rts _ -_— 2 1%— % 
100 Atlas Util $3 pf 40 0%+ & 
100 Automotive Std + & 
e oni pper im 4 1 +.15 
t Can, n, w 1 1 1 — % 
25 Buff, Niag & El P , ‘ . 
lst p 1 + 
100 Claremont Inv oot oo Y% 
1,600 Claude N Li 8 Ed + \& 
Color Pictu: 3% 34-— % 
500 Comm’; Credit Cond 
Ti SP Gosccse 1 1%— % 
100 Cons Chromium 1 1 1 ‘ 
1 De wehbe 6 30% 30 ‘ 
600 Co; Trust Shs 7 ™H%— % 
200 Credit Alli, A....... _ 
3,200 Detroit & Can Tun. 6% — 
300 Diversified Shs, C 8 = 
300 Dixton, Inc....... .. 5% —1 
200 Exide aepey 18 18 18 +1 
200 First Am Banc pf, A 1 1 12 aa 
200 H Rubinstein pf.... 14 14 4%+ % 
7,600 Int Rustless Iron..... 1 1 14% — 
100 Int’atate N Gas..... + 
100 Ironrite Ironer...... — 
600 Jenkins Telev ....... 3 _ % 
2,100 Kinner Air & M.... 4 — 4 
4, Lautaro Nitrate ..... 7 6 + 
100 Lessings, Inc......... 11% 11% 11%— 2% 
100 Mac den P Pts 45% 45% 45% +1 
7,100 Majestic H’hold Util. 41 18 18 —25% 
1,100 Marvin Radio T..... 1 1% 1%+ % 
1,600 Maxweld Corp...... 7 +1 
100 Mexican Oi % % %&€-— % 
1 N Y, Rio & Bu A 
WEF cccccsccccs % — 
ly No Amer Tr Shs. . Hd 
800 Petrol Conv....... 9 








STOCKS 


Net 

High. Low. Last.Ch'ge. 

20% 2% Wy 
6 4 5 


Sales. 


1,700 Phantom Oil, w i 


Photo Color, new, w i 14 
3,900 Pub ‘ Util Hold, new 
pf, w i. ‘ 42% 407 
130 _Do umits, wi... .198" 182" 192" — 7 
200 Radio Sec, A... 2 2 2% 
300 Railways Corp. 15 15 156 + 4 
100 Roovers Bros pf 4% 4% 4 % 
200 Saranac Riv Pr 255% 24%, 24% i. 
200 Seab’d Pub Sve pf, w 
w, wi 7 47 47 47 
100 Seab’d Util war _ Tag %& - % 
100 Shamrock Oi! 17 17 17 , 
500 Sherritt Gord M... 1.75 1.75 1.75 +.40 
600 Splitdorf Beth 2% 2% 
1,000 Super Corp, A. 9% 9% 9 % 
1,100 Sylvestre Util.. 2% 2 2 Me 
100 Taylor Wharton! &S 9 4 9 
rent Process 1 1 1%+ % 
Trustee St Oil, A Se Se 8 % 
200 Union Cigar pa a a 
200 Util Hydro & Ri Shrs 
ww. ‘a & 8 & 
2,600 Zenda Gold , 3s a i} —.02 
BANKS 
1,000 Irving — 52 49 - 
50 Manufacturers aa” ge” ae - 3” 


INSURANCE 
150 Aetna Life ... 
100 Lloyd's Casualty 
100 Seab’d Fire ‘ 
100 Seab’d Surety 2414 
BONDS 
$30,000 Assoc Gas & El 5s,’50 89 881y 
191,000 “2 Pitts R R 4is, 
°T7, wi 7 102% 101% 102 
3,000 Kelsey Hayes 4%s.'31 99%, 99 
5,000 New Eng G & deb - a mm 
i, eee 92 9 
1,000 San Joaquin L & | , ” 
5s, * ee 103% 103) 
3,000 Southern Cities P 8 or oe 


1,000 Ward’ Bk 6s, ‘37 


845 
14% 
16 


Ps 


9 93 93 + 
102% 102% 102% -- \ 
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Chesapeake & Ohio 


+1930. +1929. 
August gross ....... 12,215,454 14,018,778 
Net operating inc. 4,288,785 4,692,363 
*Surplus after che... 3,782,797 4,154,202 
8 months’ gross.. Ae vig 98,491,764 


Net operating inc. 25,734,144 27,840,311 
ery us after chg 21,298,568 22,427,986 
ter sinkin, fund appropriations. 

tIncludes Hocking Valley. 


gel bp Chicago & St. Louis. 


Foie 3,955,651 5,264,763 
> eo epecnting inc. "603, pte} 1,100,786 
Surplus after chgs. 182,332 679,318 
8 months’ gross. 32,004,526 %. 032,437 
Net operating inc. 4,178,278 7,427,870 
Surplus after chgs.. 863,817 4,690, 204 

Buffale & Susquehanna. 

Au a gross ....... 157,400 131,376 
Ne rating ‘ine. 37,830 5,941 
‘8 mon hs’ gross ... 1,202,985 1,161,190 
Net operating inc... 268,269 217,380 


Associated Gas and Electric System. 
ae ended Aug. 31: 


ros: 

Net after taxes. .) 2) debe 

*Surplus after chs - 19,307,115 9,744, 
§$Includes other income. +After dividends 

of —s companies, interest, deprecia- 

tion, &c. 


en Commonwealths Power. 
re 27,570, i 2. -. po 
Net» before res. & tax.  4,602,7 
United American dion 


Tone ended May 31: 
RE RE EOE 3,324,620 3,252,673 
Net wafter int. & tax. 530,051 445,339 


Pennsylvania om and Electric. 


August gross ........ 126,135 135,170 
Net after taxes...... 47,220 . 

12 months’ gross.... 1,566,279 1,566,919 
Net after taxes...... 622,246 033 


tNet aft. int. & chgs. 328,725 300,847 
tBefore retirement reserve. 


Pennsylvania Power and Light. 





July gross ........... 2,335,245 2,236,961 
*Bal. aft. tax. ‘& ches. 699,546 663,573 
12 months’ gross...... 30,764, = 29,800,097 
Bal. aft. tax. & chgs. 10,670,982 10,006 


0,006,440 
*Surp. aft. pfd. divs.. 7,187,315 6,759,188 


Kansas City Power and Light. 
August gross ....... 1,132,742 1,126,814 


*Net aft. tax. & chgs. 426,945 409,645 
12 months’ gross..... 14,669, 14,380,174 
*Net aft. tax. & chg 5,995,349 5,705,463 
*Surp. aft. pfd. ite... 5,755,349 5,465,463 
Connecticut Electric Service. 
Year ended Aug. 31: 
Gross revenue ...... 17,971,779 17,253,686 
Net income ......... 4,965,749 4,660,275 
Bal. for common stk. 4,012,574 2,101,841 
Earned on av. share. 3.56 97 


People’s Light and Power. 
Yr. to 7/31 gross rev.. 8,117,244 = 7,151,764 
Exp. and gen’l taxes. 4,332,677 3,677,041 


Gross income ...... 3,784,566 3,474,723 
Hudson & Suchetion. 

August gross ........ 934,204 990,161 

Net after taxes...... 434,398 469,660 
nonaies after chgs.. 98,977 134,241 
8 months’ gross....... 8,140,996 8,262,107 
Net after taxes...... 4,033,139 4,068,969 
Surplus after chgs... 1,353,560 1,381,273 

Idaho Power. 

i ON 6s geicnnaes 370,702 339,830 
*Net aft. tax. & chgs. 153,817 133,995 
12 months’ gross...... 4,054,811 3,659,699 
*Net aft. tee. & chgs. 1,421,489 got 


Surp. aft. pfd. divs.. 1,048,774 936, 
“Before depreciation. 


Chicago Surface Lines. 


August gross ........ 4,488,147 5,113,909 
Residue receipts ..... 691,442 984,433 
+Divisible receipts ... 143,145 241,423 
pm A s share ...... é $23,730 132,783 

share ..... $19,415 108,640 


Copericht.. tAfter expenses, taxes, joint ac- 
count expenses, 5 per cent interest on pur- 
chase price, &c. 

Detroit City Railways. 
August, net loss...... 289,412 $41,289 
12 months, net loss. 1,218,169 $590,332 

§Net income. Loss or income is after 
charges and sinking fund requirements for 
both periods. 

Market Street Railway. 

Year ended Aug. 31: 

Gross earnings ...... 9,407,795 9,578,190 
*Net earn. & oth. inc. 1,478,998 1,421,452 
Iowa Public Service. 


August gross ........ 358,525 338,924 
Net earnings ........ 140,981 125,183 
12 months’ gross..... 4,460,398 4,150,495 
Net earnings ........ 1,826,197 1,657,461 


*Bal. aft. 1st pf. divs. 798,942 734,090 
Capital Traction. 


Amquet eer 314,513 325,831 
Net earnings ........ 45,951 45,847 
Net income .......... 16,103 15,691 
8 months’ gross...... 2,746,221 2,864,019 
et earnings ....... 519,684 595, 
20 —=aee 290,130 368,557 
Texas Power and Light. 


July gross ........... 793,501 764,861 
*Bal. aft. tax. & chgs. 209,953 175,679 


12 months’ gross.. 9,945,593 9,687,238 
Balance after taxes.. 3,043,944 2,937,701 
*Bal. aft. pfd. divs.. 2,344,634 2,369,829 
Pacific Power and Light. 
Pe PP eereres 332, 886 370,706 
*Bal. aft. tax. & chgs. 82,450 64,903 
12 months’ gross..... 4,566,928 4,774,855 
*Balance after taxes. 1,211,328 1,078,546 
*Net operating inc. 806,008 672,244 
_—— Gas and Coke. 
*July ¥, res Eiaciwiai asc 328,586 334,798 
Bal. a tax. & chgs. 73,431 75,964 
12 months’ gross. 4,502,293 4,545,895 
Bal. aft. tax. & ches. 1,111,068 1,102,909 
*Bal. aft. pfd. divs.. 730,270 721,224 





Southern Ice and Utilities. 


Yr. to July 31 gross. 
taxe; 


fter depreciat: Dn. 
Northwestern Electric. 


July gross 
“Bal. oe tax. & champ. 
aoe. 


BOND REDEMPTIONS 


information on any 
we listed below, including the 
serial numbers of bonds called by lot, 
be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





ARIOUS bonds of several munic- 
ipalities and the outstanding notes 
of a holding company were the 
only additions last week to the list of 
bonds called for redemption in Septem- 
The total for this 
month is now $35,816,500, against $24,- 
775,000 in August and $114,003,000 in 
tember, 1929, at corresponding dates. 
onds called ‘for redemption before 
maturity in September to date are classi- 
fied as follows: 


ber for maturity. 


paving 
8 me lled i gaujeumae at office of the 
 eaeniene Company, $36,200 
1, 1937, Ly for | 


t Guaran 
y, New ton” foo t and 
rs called : Ci4, Se: Di, D119; 


in the usual manner. 
American Type Founders Com 

of boi 
yment at 106 on Now. 
Trust Digan sm New York. 
bers Bonen ps 


nest 
A1258. 
oa be ma in tee 


issue Ne Series A putaters trust ue 
yment at 161 on 
1; 1930; at ‘the Bal imore pee, © — 


Bannock County, Idaho 
Get 31. 31, 4904, ae 


for payment on Oct. 31 — at Guaranty 


Trust Company, 
Belgium (Kington of), pss al of stabiliza- 
L ral 


eee at 106 on Nov. %, 


call $500 denom 
$1,000 denomination, 197, 


i. various of 30 ree 
ed for pn on Sept. 30 
at office of the County Treasurer, Boulder. 


1919. called for Sepanee on oe 5 


hanes of 1927, due 











£100 denomination. 


nomination, 450, 1405. 
States currency at par of exchange or in 
local currencies of other p 
go buying rate of 


ayable in United 


Buenos Aires Sree of) (Argentine Re- 
f secured external 74, 
‘called for payme int 


t the 
nk or the a of henedion N. A., 
York. Lowest and h 


Dou. 
as due Nov. 1, 1930, pe be collected 
n the usual] manner. 


Camden re and Im 
called A payment at par on Oct. 


~ a the Chase National Bank, New rk. 
lled: $500 denomination, 41, 


nes somes ca 





we my 4 ir iss. 


Cham ion Coated Paper Company =. 
of fifteen-year 6 
due Po 15, x, — 


103 First National 
Bank. p,m, Lowest! and giighest 


numbers called: D6, D186; 
7, $8 000 oy tift 
April 15, 1941, 


Champion Fibre o—- 





American Security News: 
Bond Redemptions 


called for payment at 104 on Oct. 15, 1930 
at wo Nati onal Bank, Cincinnati. Low- 

est and Lance numbers called: D5, D390; 
Mi4i1, 


Chesapeake Corporation (The), $717,000 of 
twenty-year convertible collateral trust 
5s, due May 15, 1947, called soe Pa ment 
at par on Nov. 15, 1930, at J vMorgan 
& . Or Guaranty Trust ERE ew 
York. Numbers called: $1,000 0 denomina- 
tion, coupon bonds, 108 lowest, 47948 high- 
est; registered bond of $1,000, RM13; reg- 
istered bond of $10,000, drawn for redem 
tion in an in the amount of $1,000 ea 


Clovis, N. M., bonds 244 and 245 of paving 
called for payment samedi ay at Clovis 
National Clovis, N. 


Contes Costa Gas Company, entire issue of 

first 6s, due Oct. 1, -_ called for pay- 

ment at 102% on Oct. 1930, at American 
Trust Company, San Doanstess. 


Delta County, Col., various of warrants 
called for pa ment on Sept. 20, 1930, at 
office of the County Treasurer, Delta, Col. 


Cigadeie, Ore., bond 10 of sewer 6s, dated 
, 1912, called for payment on Oct. 1, 
1900, at the Chase National Bank, New 


Grand County, Col., bond 9 of School Dis- 
trict 5 5s, dated April 1, 1917, called for 
on Oct. 1930, at office of the 

unty ance. 


Guaranteed Soousttten Corporation of Iili- 
nois, entire issue of guaranteed co col- 
lateral Series B bonds, issued and ‘secured 
by indenture dated May 15, 1929, “called 
for payment at 103 on Oct. 1, 1930, at Chi- 
cago Trust Company, Chicago. 


Heiberg (Soren J.) — ny, Inc. -— 
issue of first 64s, du . 1, 1937, cal 
for payment at 104 on Dec. 1, 1930, at ech 
cago Trust Company, Chicago. 


Lincoln Finance Company (The), $157,000 of 
first collateral — Series B 6s, ue Oct. 
15, 1932, called for payment at 101 on Oct. 
15, 1930, at the First-Huntington National 
Bank, untington, W. Va. Lowest and 
highest numbers called: C21, C44; D4l, 

4; M301, M580. 


estic pote 000 of first 6s, du 
“itarok: 15 Be alied for Payment, at 102 
at , 4 


on Sept” ie 36 950 itizens 
Trust Company, Columbus, Ohio. Lowest 
and high numbers called: $500 denomi- 
nation, 367, 423; $1,000 denomination, 1, 352. 


McGotrick Realty Cm Ine. (Lake 
Peekskill), various of ot Bs, due sae 
15, 1935, called for Sounant at 105 on Oct. 

a at office of A. on Kurland, 26 
rt Street, Brooklyn, N. Y. Numbers 
called : IC15, 1C74, 1C77, ieee: VC139. 


_-¥- Wells, Texas, entire issue of sewer 
lated Oct. 10, 1910, called for payment 
at oa on Nov. 1, 1930, at Central 
ver Bank and Trust mpany or Guar- 
anty Trust Company, New York. 


Mineral Wells, Texas, $15,000 of general re- 
funding, dated Nov. 1; 1920, called for 
poymest at par on Nov. 1, 1930, at Chase 

ational Bank or Guaranty Trust Com- 
pany, New York. 


sy Ala., bonds 80-88, inclusive, of pav- 
ing, Series T, dated April 1, 1924, called 
for payment at 1014 E.. Oct. 1936. 


Mort ° “eyo f rachel ‘of America. 
vanes of 6 per cent notes called for pa 
ment at oa, plus a premium of one-fou 
of 1 per cent for each year or portion 
thereof of unexpired term, on Oct. 1, 1930, 
at Union Trus Company of Maryland, 
Baltimore 


Murray City, Utah, various of *¢ r cent 
improvement bonds, due Oct. called 
for payment on Oct. i, 1930, “a office of 
pe City eee or Kountze Brothers, 

ew York 


McWilliams ‘Drea ing Company, entire issue 
of preferred calied for payesen ed . y and 
accrued dividends on Nov. 1, 1930, at Con- 
aa he Illinois Bank and Trust Com- 

pany Chicago. Stockholders have the 
priv lege of converting their stock into 
common stock on a share-for-share basis 
on or before Oct. 31, 1930. 


Metropolitan Gas and Electric Company, 
entire issue - Be ptm called for pay- 
ment at 105 crued dividends on 
July 1, 1920, at “Seahel Trust Company of 
Tilinois, Chicago. 


Northern New York Telephone Corporation, 
of cent cumula: 


preferred called for Savenent @ at 105 and 
accrued dividends on Oct. 15 18%, at com- 
pany’s office, Plattsburgh, N. Y 


Norfolk, Neb., bonds 434-441, diaiecion and 
450 of school building 5s, dated Nov. 1, 
1919, yoniled # peyenent on Oct. 1, 1930, 


at National Company, 
0 = Mreb. 

Pawhuska (Oy a, o a various of pav- 
ing bonds ent on Oct. 4s 


, at , &-, og, for Be nk, New York. 


Portland, Ore., bonds 40938-41077, inclusive, 
of improvement 6s, dated April 1, 1926, 
called for sh ge igs on Oct. tig 1930. 


Quay Cou N. M., 1 and 2 of 

Sehool Dt ~ om t 3 ‘8s: dater Oct. 1, 1920, 

Sctlod P payment on Oct. 1, 1930, at 
First National Bank, Tucumcari, N. M. 


Reno Power, Light and Water Company, 
entire issue of forty-year 6s, due July 1, 
1944, called for payment at 107 on Oct. 15, 
1990, nae Trust Company, San 


Rio Grande do Sul (aint of) (U. S. 
Brazil), $11,500 of consolidated a 





loan forty-year 7s, due June 1, 1967, called 
for payment at par on Dec. 1, 1930, at the 
Chase National Bank, New York. Num- 
bers called: D39; M502 lowest, M3785 
highest 


Seattle, Wash., various of local improve- 
ment ‘bonds called a pore on various 
dates between Sept. 1 d Sept. 24, 1930, 
inclusive, at office of the City Treasurer. 


Securities Holding Company, entire issue of 
convertible 54% per cent notes, due June 
16, 1931, called for payment at par on 
Sept. 22, 1930. 


Selma, Ala., $4,000 of public inppecampent 
Seriés J 6s called for payment at 101% on 
Oct. 1, 1930, at office of the Bb city Treas- 
urer, Selma. Numbers called: i8 , 
inclusive. 


Spokane, Wash., various of improvement 

nds called for ayment on Oct. 1, 1930, 

at — of the City Treasurer, Spokane, 
a 


Sterling, Col., various of improvement bonds 
called for amen on Oct. 1, 15 and 
Nov. 1, 19. at office of the City Treas- 
urer. 


Sterling, Col., entire issue of Storm Sewer 
District 1, dated a ril 15, 1921, called for 
jo yment on Oct. 1930, at office of the 

ity Treasurer, sondleg, Col. 


Spring Valley Water Company, entire issue 

of first 5s, due May 1, called for 

pyment at per on Nov. 1, 1930, at the 

Zan nk x and Union Trust Com- 

Let ranc Union Trust office), 
or the yh, Nation Bank, New York. 


Thermopolis, rst bonds 24-26, inclusive, 
of Paving Dis rict 6, dated Oct. 1, 1924: 
called for pa nt ‘on Oct. 1, 1930, at 
office of the own Treasurer, Thermopo- 
lis, Wyo. 


Trumbull Cliffs pace Company (The), 
$62,400 of first 6s, Series A, due April 15, 
1943, called for payment at 105 on t. 15, 
1930, at Union t Company, Cleveland, 
Ohio. Lowest and «7 numbers called : 
$100 denomination, 130; $500 denomina- 
tion, 60, 217; $1,000 ~RF KT, 8, 2824. 


Underground Electric Railways Company 
of Lendon, Ltd., entire issue of income 6s 
due Jan. 1, 1948, called for ment at at 103 
on March 2, 1931, at Westminster 
Ltd., London ; New York Trust a 
and Speyer & Co., New York; Laza: ny 
a llissen Kommanditgesellschaft 
auf Aktien, Frankfort-on-Main; Associate 
Cassa, Amsterdam. Bonds must be left 
three clear days before pene thereof 
for verification by paying agents. 


Vesper-Buick Auto Comenre ms. Louis), 
entire issue of first real 6s, due 
semi-annually April 1, a {936 ‘called for 
ayment at 102 on Oct. 1930, at Mercan- 
> Pomateves Bank oe Trust Company, 

uis 


Woodbrook omenny (The), $19,000 of first 

64s, due Oct 1936 (notice previously 

Ublished ap ited to bonds maturing Oct. 

, a oa called for payment — 102 on Oct. 

at Union Guardian Trust Com- 

pany, 4 3, Numbers called: M5 lowest, 
146 highest. 


Weld County, Col., various of bonds ond 
warrants called for payment on Sept. 26, 
1930, at office of the County Treasurer. 











BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, Sept. 23, 1930 


Baldwin Lecomotive Works, ist Mtge. 5% 
30-year, dated April 1, 1910. 
Sept. 22, Page 34 
Beacon Transport Co., 6% Mtge. Gold Trust, 
dated April 15, 1927. Sept. 17, Page 39 
Camden Land & Improvement Co., 6% Mtge. 
Gold Bond, dated April 1, 1913. 
Sept. 17, Page 39 
City of Santa Fe, 7% 8. F. G. B., dated 
April 1, 1927. Sept. 20, Page 27 
Czechoslovak State Loan of 1922, 8% 8. F. 
G. B., due April 1, 1951. Sept. 18, a 47 
Dallas Gas Co., ist Mtge. 6% S. F. 
due 1941, Second Series. Sept. 17, Page 28 
Estate of H. E. Huntington, 8. F. G. B., 
dated as of Nov. 1, 1928. Sept. 20, roo at 
Est. Railroad Co. of France, 7% 8S. F. 


due Nov. 1, 1954. Sept. 22, vaos ‘4 
Farmers National Mtge. Inst., 7% 8. F. 

B., due Oct. 1, 1963. Sept. 18, Page rc 
Free State of Prussia, 6% S. F. G. B., due 

Oct. 1, 1952. Sept. 18, Page 47 
Free State of Prussia, 6% 8. F. G. B., due 

Oct. 15, 1952. Sept. 23, Page = 
Goodrich (B. F.) Co., how * “,* F. 

B., dated July 1, 1922. 19, Page 38 
Lincoln Finance Co., Series = c F. G. B., 

due Oct. 15, 1932. Sept. 22, Page 34 


Lycoming Mfg. Co., it Mtge. a0-yene 8. F. 
G. B., dated Apri? 1, 1924. Sept. } 5 ees 
McGolrick Realty Co., ist Mtge. S. F. 


due March 15, 1935. Sept. 17, Pause 39 
Power Corp. of N. Y., 1st Mtge. 8. G. 

B., due Nov 1, 1942. Sept. Ay Pace 41 
Province of Buenos Aires, i 

due Nov. 1, 1947. it. wn ‘Page 36 
State of Grande do Sal, 40- yeas 1% 8. F. G. 

B., due June 1, 1967. Sept. 17, Meg a 
State of Grande do Sul, 40-year 7% 

»., due June 1, 1967. Sept. 19, "ico tt 


United States Steel Corp., 50-year 5% 8. F. 
G. B., dated April 1, 1901. Sept. 23, Page 41 
United Steel Works of Burbach-Kich-Dade- 
ae 25-year 8. F. G. B., dated April 1, 
Sept. 19, Page 38 


ae & Co., 5-year 6% Gold Notes, dated 
March 1, 1926. Sept. 22, Page 34 
Clippings of advertisements listed above 
matied without charge, if requested 
within 30 days. 
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issue of 100,000 
shares of Appalachian 
Gas Corporation $7 
" convertible preferred 
r stock, Series A, is be- 
ing offered by P. W. 
oa Chapman & Co., Inc., 
7 and Reilly, Brook & 
° Co. under allotment 
pom each of which will be ex- 
changeable on and after July 1, 1931, 
upon a total payment of $1,000 plus ac- 
erued dividends, for ten shares of the 
preferred stock plus ten shares of com- 

mon stock of the corporation. 

Under the terms of the allotment cer- 
tificates, an initial payment of 30 per 
cent is to be made, while from time to 
time the corporation may make addi- 
tional calls in units of 10 per cent plus 

. accrued dividends, until full payment is 
made. The earliest ‘call date for the 
first 10 r cent unit is Feb. 1, 1931, 
while calls for remaining units will be 
at intervals of not less than 120 days. 
Thirty days’ written notice will be given 
prior to | call. Each 10 per cent unit 
renders full paid an additional share of 
preferred stock. 

Should the holder of an allotment cer- 
tificate elect not to meet any call, the 
certificate will be made exchangeable on 
and after July 1, 1931, for one share of 
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Southern Exchanges 


preferred stock but no common stock 
for each $100 paid, including initial pay- 
ment. Dividends as and when accrued 
will be paid over to certificate holders by 
the depositary. Certificates and also the 
preferred stock are redeemable at 110. 
Black & Decker Manatuctesing Company 

The Black & Decker Manufacturing 
Company has declared the regular quar- 
terly dividends of 40 cents on the com- 
mon and 60 cents on the preferred, both 
payable Sept. 30 to stock of record Sept. 
19. 


Cc hesaguahe al Patonee Telephone 
Company 

The American Telephone and Tele- 
graph Company has el the Maryland 
Public Service Commission for permis- 
sion to purchase the capital stock of the 
Chesapeake and Potomac Telephone 
Company of Baltimore in the amount of 
$3,175,700. Chesapeake and Potomac at 
the same time asked permission to issue 
additional stock to the amount mentioned. 

Asheville Citizens-Times Company 

A new issue of $600,000 6 per cent 
first mortgage bonds of the Asheville 
Citizens-Times Company, dated Sept. 15, 
1930, and due Sept. 15, 1945, is being of- 
fered at 95 and interest to yield over 6% 

er cent, by Scott & Stringfellow of 

ichmond, Va. 

The proceeds from the sale of these 
bonds will be used to retire the bonded 
indebtedness of the Asheville Citizens 
and to liquidate the indebtedness in- 
curred in acquiring The Asheville Times. 
Based on a recent appraisal, the prop- 
erty covered by this mortgage has an 
estimated value in 1 excess of $1,500,000. 

Humble-Ross ‘Fiber Corporation 

A new issue of $600,000 6% r cent 
first mortgage bonds of the Humble- 
Ross Fiber Corporation, dated Sept. 1, 
1930, and maturing serially in two to 
ten years, is being offered at prices to 





yield from 6% per cent to 6% per cent, 
by the American Bank and Trust Com- 
pany and Frederick E. Nolting & Co. 
of Richmond, Va. 

The proceeds from the sale of these 
bonds will be used to retire $400,000 of 
maturing first mortgage bonds and to 
provide funds for the purchase of addi- 
tional equipment and expansion of the 
plant. 

These bonds are secured by first deed 
of trust on all real estate, machinery and 
equipment of the corporation, having a 
total appraised valuation of $2,900,000, 
which shows a margin of safety of ap- 
proximately 6 to 1 


First and Merchants National Bank 

The board of directors of the First 
and Merchants National Bank, Rich- 
mond, Va., has declared for the third 
consecutive quarter of this year an extra 
dividend of 1 per cent on the stock of 
its institution, amounting to 60 cents 
regular and 20 cents extra per share on 
the stock of $20 ) par value. 


State of North Cavalinn 

The State of North Carolina has 
awarded a new issue of $5,250,000 of 
bond anticipation notes, dated Oct. 7, 
1930, and due on April 7, 1931, to a syn- 
dicate comprising the Guaranty Company 
of New York, the First National Old Col- 
ony Corporation and C. D. Barney & Co. 
The price paid was par, plus a premium 
of $21 for the notes as 2.46s. The issue 
has been placed on the market at a 
price to yield 2.25 per cent. 

The issue consists of $1,250,000 Cape 
Fear River Bridge and $2,000,000 per- 
manent improvement notes, which will 
be used to refund a like amount of notes 
which will mature on Oct. 7, and an addi- 
tional issue of $2,000,000 highway notes. 


Memphis Natural Gas Company 
The Memphis Natural Gas Company, 
over 46 per cent of the common stock of 
which is owned by the Appalachian Gas 





Week Ended Saturday, Sept. 20, 1930 


New Orleans 


LISTED STOCKS. 
Sales. High. Low 
20 D H Holmes Co, Ltd. ..123 123 1 


8 Insurance Securities Co.. 12% . 12% 12% 
20 New Orleans Land Co. 6 6 
216 Canal Bank & Trust Co.. 45% 44% 45% 

CURB STOCKS 

1 N O Public Service pf 99% 9% 99% 
50 Pan-American Life Ins.. 33 33 33 
300 Standard Fruit & S S Sh 5 5 
610 Wesson Oil & Snowdrift.. 27 25% 27 
20 Jefferson Lake Oil Co... 7% Th ™% 


LISTED BONDS 


$1,000 Birm Ry, L & Pwr 4%s.. 96 
1,000 Houston L & Pwr 5s... .100 100)—S (100 
7,000 N O City & Lake R R 5s. 98 98 98 
1,000 N O City R R gen mtg 5s 95} 95% 95% 
500 N O Pub Serv 5s, A 93% 3% 93 
3,700 Do 4%s 83 92 92 
3,000 Do 6s, A : ‘ . 8 88 
1,000 So Nat deb 6s, w w b- 65 65 
4,500 New Orleans ye S. 96% 96 
6,000 N O Pub Imp 4s, 4%, 94% «94 
700 Louisiana State ‘we "54. 1024, 100% 102' 
CURB BONDS. 
3,000 Cloveriand Dairy ist 6%5.103% 103 103 
1,000 Saenger Thea 6%s, A,x w.100 100 100 
1,000 Nashville Ry & t Se. 100 100 = 100 
holiness 
STOCKS. 
Sales. High. Low. Last. 
330 Appalachian Corp . Bq ay 
25 Ati Coast Line ot Conn.. -. 143 143 
786 Arunde| Corp oe Sot? 44 
295 Baltimore Trust > 36% 
2 —s Tube 12% 12% 12% 
35 Do p . » 50 50 
295 Black y! Decker 261 4 26 
14 Ches & Pot Tel a ‘Bali | ee 117 
90 Consolidation Coal . 5% 5 5 
100 Cen Gas, L P ...120«:116~=—S «119 
133 Do 5%, Ser A os 104% 
16 Do 6s a, ger D ‘ 110% 110 
23 Do 5%s 10s 108 1084, 
25 Eastern Ralling Mill ° 14 14 
5 Emerson's Bromo Seltz, A (304 30 3% 
10 Equitable Trust 145 145 
86 Fidelity & Deposit 100% 166 166 
41 Fidelity & Guaranty Fire Fe 36 36 
44 Finance Co Am, A. 1 12% 12% 
140 Finance Service pf . && Rhy Sly 
200 First National Bank _ 45% «46 
15 Houston Oi) pf trust ctfs. 80 80 80 
94 Manufacturers Finance 18 1™% 15 
20 Do 24 pf ee 13 13 13 
564 Maryland Casualty . 9 38% 38% 
503 Maryland Trust 2 Me 33 Aly 


150 New Amsterdam Casualty 39 39 
55 Northern Central R R... 89% 89% 59% 
30 Park Bank - 2% We, DW 
24 South Bankers Secur pf.. 85 85 








Baltimore—Continued 


STOCKS 
High. Low. Last 
613 U S Fidelity & Guaranty. 401 39%, 40 
177 Union Trust bai - & 
50 “——? Porto ‘Rican Sugar 15 15 15 
a 





105 25 25 
45 United i & Elec T™% Te 
140 West Md Dairy prior pf. 33” 52 52 
BONDS. 
$3,000 Baltimore City 4s, 1958.. .1 1 100 
1,000 Do 4s, 1951 -100% 1 1 
1,000 Do 4s, xt . 100% 1 100%, 
1,000 Do 4s,'43, 2d Water Ser.100 100 100 
400 =6Do 4s, i, = Water Ser. = 100% 101 
3,700 Do 4s, 100% 101 
1,000 Elk ee ‘Coai 6s, 1931 io th, 79% 
100 Finance of Amer §,'34.1 100 =—:100 
1,000 Knoxville Traction 5s,’38. 100 100 §=6100 
4,000 Md Elec R R s, "ST... 65 65 65 
2,000 Monongahela V Tr 5s, '42 92 92 92 
1,000 Std Gas Equip 4. "32. .101 101 101 
5,000 United Rys ists, 1949 52% 52% 52% 
12,000 Do income 4s, 1949 35 33 3 
6,100 Do funding 5s, 1936.... 52% 52 52ig 
8,000 United Rys & Eiec 68,'49 6214 61%  62l5 
8,000 Wash, Balt&Annap 5s,’41 48 47 47 
2,000 West Md Dairy 6 6s, ad 104% 104% 1044, 
Richmond 
STOCKS. 
Bid. Asked. 
Appalachian Miestete Power $7 pf 1 109%, 
Do $6 pf ‘ lor 103 
Virginia Felec & Pwr Co . $6 ‘pf 106% 106% 
R_F & P dividend obligation .210 225 
7% guaranteed -.. 240 260 
American Bank & Trust Co 39 401, 
Bank of Commerce & Trusts 54 58 
Central National Bank . 43 47 
First & Merchants National Bank 62 64 
Richmond Trust Company 42 48 
Savings Bank & Trust Company 75 90 
State-Planters Bank & Trust Co - 4% 45 
Union Bank & Federal Trust Co 22 28 
Ling Trust Company . 350 400 
West End Bank 58% 62 
Atlantic Life Insurance Co 480 = «45510 
Life Insurance Company of Virginia 4 125 
Shenandoah Life Insurance Co 28%, 
Virginia Fire & Marine Insurance Co. 1h, 1041, 
Albemarle Paper Mfg Co 7% pf 95° 
American Furniture Co 7% Pt, A ; +4 98 
Johnson + seepeweyl Co .. 23 24 
Do 8% ; 108% 110 
Larus & Bro Co 8% pt 117 120 
Standard Paper Mfg Pri % pf 98 103 
Universal Leaf Tobacco 8% pf 102% 108 
BONDS 
Virginia Centuries, 2, 3, C & R. 1991 62% 8314 


Com of Virginia Ref 4s, 1962. 101 1 
Carolina Pub Sv Co ist 20-yr Ss, 1942. -1034g 
Chesapeake Corp ist mtg 7s, 1942...10414 107 
Ches & Potom Tel Co of Va ist 5s, ‘43.102 
Norfolk & Portsmouth Trac Co 5s, 36.101 102 
Norfolk Railway & wr Ist 5s, 431008 . 
Richmond Dairy Co ist 6s, w w. ‘44.. 96 100 
Richmond Ice Co 6%s, 1942 . 80 RR 


Southern Securities News—Transactions on 


Corporation, reports sales of 5,658,761,- 
500 cubic feet of natural gas during the 
first eight months of 1930, against 3,430,- 
154,800 for the corresponding period of 
last year, a gain of over 65 per cent. 

With the recent completion of addi- 
tions to the company’s compressor sta- 
tion in Guthrie, La., to provide additional 
supplies of gas to take care of new con- 
tracts becoming operative with the ap- 
proaching heating season, and upon com- 
pletion of.the new Greenville-Greenwood 
pipe line in Mississippi, now in course of 
construction, a further substantial in- 
crease in volume of sales may be ex- 
pected. 


Virginia Electric and Power Company 


The Virginia Electric and Power Com- 
pany reports for the year ended July 31, 
1930, gross earnings of $17,188,030, 
against $16,767,686 in the previous year; 
net earnings, $7,753,534 against $7,458,- 
334. Total income, $7,801,207, against 
$7,473,382; net income after charges.and 
depreciation, $3,037,835, against $3,694,- 
690 in the previous year. Earned surplus 
after preferred and common dividends, 
$5,145,413 on July 31, 1930, against 
$5,723,738 on July 31, 1929, and $4,830,- 
146 on July 31, 1928. , 
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We recommend 


North American 
Trust Shares 


ORTH AMERICAN Trust Shares 
give you, in a single security, an 
investment in the common stocks 
of 28 great corporations which 
stand at the top of American busi- 
ness. All are listed on the New York 
Stock Exchange, and all have paid 
dividends continuously for 13 years 
or more. Information about these 
Shares, which enjoy a ready market, 
will be furnished upon request. 
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New England Securities News 
Boston Stock Exchange 


UBLIC offering is be- 
ing made of $5,279,000 
4 Public Service Com- 
pany of New Hamp- 
shire first and refund- 
ing mortgage 4% per 
cent bonds, Series B, 
by a banking group 
composed of Tucker, 


Anthony & Co., the First National Old 
Colony Corporation, and Hill, Joiner & 
Co., Inc. The bonds, which are dated 
Oct. 1, 1927, and are due Oct. 1, 1957, 
are priced at 99 to yield over 4.56 per 
cent. Proceeds of the issue will be used 
to reimburse the company’s treasury for 
the refunding of $3,996,000 Manchester 
Traction Light and Power Company 5s of 
1952 and $805,500 Manchester Traction 
Light and Power Company 7s of 1952, 
both of which issues are to be called 
Feb. 1, 1931. Upon their retirement 
these bonds will become first mortgage 
bonds. 

Public Service Company of New Hamp- 
shire is the largest public utility com- 
pany in that State. Nét earnings for 
the twelve months ended July, 1930, after 
giving effect to the present financing, 
totaled $2,368,366, equivalent to more 
than 3.61 times the interest requirements 
on its funded debt. 

The bonds will be a legal investment 
for savings banks in Massachusetts, New 
York, New Hampshire, Maine, Rhode 
Island and Vermont. 





. ar 








Connecticut Electric Service Company 

The Connecticut Electric Service Com- 
pany reports for twelve months ended 
Aug. 31 net income available for common 
dividends of $4,012,574, or $3.56 per 
share on average number common shares 
outstanding during the period, against 
$2,101,841 or $2.97 per share in the pre- 
vious twelvemonth. 

Gamewell Company 

The Gamewell Company and its sub- 
sidiaries, including the Rockwood Sprink- 
ler Company for only two months, report 
net earnings for the three months ended 
Aug. 31, 1930, according to preliminary 
figures, of $221,770, equivalent, after al- 
lowing for preferred dividends applicable 
to the period, to $1.69 per share on the 
common stock. 


New England Power Association 

The longest high-voltage transmission 
line in the New England States has been 
completed by the New England Power 
Association, a subsidiary of the Inter- 
national Hydro-Electric System, and its 
engineers are now testing it. The line 
is aluminum, 126 miles Ges, and con- 
nects the Tewksbury (Mass.) sub-station 
of the association with its Lower Fifteen 
Mile Falls hydroelectric plant on the 
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upper Connecticut River, which will start 
operation Oct. 1. International Hydro- 
Electric System is a division of Inter- 
national Paper and Power Company. 

Of a capacity of 200,000 horsepower, 
the new plant is the largest hydroelectric 
development completed in the United 
States this year and is the second largest 
hydroelectric station east of Niagara 
Falls. Pending increased consumption of 
electric energy in New Hampshire and 
Vermont, the bulk of the Fifteen Mile 
Falls power will be transmitted at 220,- 
000 volts over the new line to the Tewks- 
bury substation, where it will be stepped 
down to 110,000 volts and absorbed into 
the transmission line network of the 
association. 

The line from the Lower Fifteen Mile 
Falls | to Tewsbury actually con- 
sists of two parallel lines of steel towers 
183 feet apart set in a cleared right of 
way 350 feet wide. The towers are 
sixty feet high and are spaced about nine 
to the mile in each line of towers, or 
eighteen to the mile in the two lines. 

On each of the two lines of steel 
towers there are three power conductors 
and two ground wires for lightning pro- 
tection. Each power conductor is one 
and one-eighth inch in diameter, weighs 
over one pound per foot, and is composed 
of fifty-four strands of aluminum wound 
over seven strands of steel. The ground 
wires are of one-half inch plow steel. 

On Oct. 1 the New England Power 
Association begins the delivery of a large 
quantity of electric power to the Edison 
Electric Illuminating Company of Boston. 
This power will be sold under a contract 
providing for the delivery of electricity 
for renewable periods extending for 
twenty years. The contract covers the 
sale of 100,000,000 kilowatt hours of 
primary electricity during the year oy oo 
ning Oct. 1, and (except during the last 
two years, when the amount is reduced) 
of 150,000,000 kilowatt hours of primary 
electricity annually during the balance 
of the term. 

Pilot Radio and Tube Corporation 

The Pilot Radio and Tube Corporation 
will add 2,000 workers to its payrolls at 
its plant in Lawrence, Mass., over the 
next six or seven months, according to 
Martin Openshaw, commercial vice presi- 
dent of the company. On a recent visit 
to the plant Mr. Openshaw said that 
before next April his company will have 
solved satisfactorily the Lawrence unem- 
ployment situation. 

“At the rate orders are being received 
now for Pilot products and with the 
expectations of doubling these orders on 
my next world tour, which begins this 
week, I can readily say that soon there 
will be but a modicum of unemployment 
in Lawrence,” Mr. Openshaw says. He 
pointed out that the demand for Pilot 
Radio Corporation products is greater 
than the present output and that in the 
entire world Lapland is the only country 
where Pilot products have not been intro- 
duced. 





Shawmut Bank Investment Trust 

The Shawmut Bank Investment Trust 
reports that the asset value of its 75,000 
shares of common stock was $25.05 a 
share on Aug. 30, compared with $37.49 
on May 31, the end of the previous quar- 
ter. On Aug. 30 the market value of in- 
vestments was $124,818 below cost, while 
on May 31 the market value was $800,- 
204 in excess of cost. The balance sheet 
for Aug. 30 showed investments which 
cost $5,743,818, while the balance sheet 
for May 31 showed investments which 
cost $6,304,796. Cash on Aug. 30 was 
$2,247,345, while on May 31 it was 
$1,790,728. 


Springfield, Mass. 

Award of an issue of $1,000,000 city 
of Springfield (Mass.) tax anticipation 
notes, due on Nov. 20, 1930, has been 
made to Salomon Bros. & Hutzler. The 
price paid was a discount of 2.02 per 
cent, plus a premium of $11. The Shaw- 
mut Corporation of Boston and Lee, Hig- 
ginson & Co. were tied for second place, 
each bidding a 2.03 per cent discount. 
The First National Old Colony Corpora- 
tion was next with a bid of 2.04 per cent 
discount. 


For Transactions on the Boston Stock 
Exchagne See Page 558 





News of Canadian Securities 
Canadian Stock Exchanges 


CCORDING to an an- 
nouncement by Frank 
W. Clarke, vice presi- 
dent of the Canada 
Power and Paper 
Corporation and the 
Anglo-Canadian Pulp 
and Paper Mills, Ltd., 


oKe, | “J arrangements have 


been made with the Hearst interests in- 
volving the acquisition by the Hearst or- 
ganization of stock in Canada Power, 
which, in turn, acquires a substantial in- 
terest in the Dominion Newsprint Com- 
pany, Ltd., the subsidiary which is nego- 
tiating with the government on behalf of 
the Hearst organization for water-power 
rights and timber limits adequate for 
the requirements of a large paper mill. 

The announcement follows closely re- 
ports that similar arrangements had been 
made between the Canada Power and 
Paper Corporation and the Rothermere 
interests, the largest consumers of news- 
print in Great Britain. 

Mr. Clarke stated that this union of 
interests involves the adoption by the 
Hearst organization of a policy in re- 
spect to their supplies of newsprint simi- 
lar to that adopted by The New York 
Times, The Chicago Tribune and The 
New York Daily News in the United 
States and by the Rothermere press in 
Great Britain. 

The Hearst interests will pay the mar- 
ket prices for paper, relying for the pro- 
tection of their future requirements upon 
their position as shareholders in the man- 
ufacturing organization, which in the 
future will furnish a large proportion of 
their needs. 

The Canada Power and Paper Corpora- 
tion is the largest producer of newsprint 
in the world. It now controls six modern 
paper mill properties in the Province of 
Quebec—the Belgo-Canadian, the St. 
Maurice, the Laurentide, the Port Alfred, 
the Wayagamack and the Anglo-Cana- 
dian, the latter having been linked with 
Canada Power as a result of the trans- 
action with Lord Rothermere. 

The mills have a total annual capacity 
of more than 750,000 tons of newsprint, 
as well as a large output of related prod- 
ucts. The entire island of Anticosti, 
which is owned in fee simple, the largest 
freehold timber area in America, belongs 
to Canada Power. 

Neither D. E. Town nor J. D. Coffin, 
representatives of the Hearst organiza- 
tion, who were charged with the task of 
handling the recent negotiations with re- 
spect to the paper mill project in New- 
foundland, would discuss the situation in 
detail, but stated that in so far as it re- 
lated to the Hearst organization Mr. 
Clarke’s statement was correct. 

Wilbert H. Howard of the law firm of 
Brown, Montgomery & McMichael of 
Montreal arrived in St. John’s in com- 
pany with the representatives of the 
Hearst organization and the Canada 
Power and Paper Corporation and will 
interview the members of the govern- 
ment in relation to the Gander River mill 
project in Newfoundland. 

Mr. Howard stated that he acted as 
legal adviser during the negotiations 
leading to the union of interests and ac- 
companied his clients for the purpose of 
giving the government the relevant facts 
regarding the alliance. 

The company will pay $300 a square 
mile, in addition to $1.50 a cord stump- 
age, in return for the ten to fifteen mil- 
lion cords of pulpwood in the Gander 
River project. All machinery and con- 
struction material are to be permitted 
free customs entry into the country. It 
is estimated that the proposed mill will 
net the country a revenue of $2,000,000 
annually. 




















British Columbia Power Corporation 

The British Columbia Power Corpora- 
tion, Ltd., for the year ended June 30, 
1930, reports net profit of $2,188,194, 
after depreciation, Federal taxes, charges 
and subsidiary preferred dividends, equa] 
after $2 dividends on the no-par Class A 
stock to 9 cents a share earned on com- 
bined 2,000,000 shares of Class A and 
Class B shares. This compares with a 
net profit of $2,632,981 in the previous 


‘year, equal after $2 dividends on Class 


A shares to 31 cents a share on com- 


bined A and B shares. Gross earnings, 
$15,434,341, against $14,681,263. 





Dominion Woolens and Worsteds 

The Dominion Woolens and Worsteds, 
Ltd., reports for the fiscal year ended 
June 30, a net loss of $294,890 after 
$218,741 interest charges, $99,965 depre- 
ciation provision and $42,000 for bad 
debt reserve. In the preceding year, 
after $282,175 interest, $181,769 for de- 
preciation and $10,500 for bad debt re- 
serve, there was shown profits of $126,- 
993 before income tax. There are out- 
standing 15,000 shares $100 par 6 per 
cent cumulative preferred stock, on 
which no dividends have been paid since 
incorporation of the present company in 
1928, and 60,000 shares no-par common. 

Net operating income for past fiscal 
period was reported at $57,749, against 
$586,500 the year before, and other in- 
come at $8,067 against 814,937, giving 
total income of $65,816, compared with 
$601,437. 

rhe company, however, deducted from 
1929-30 earnings substantial amounts in 
writing down inventories to replacement 
value. Actually net revenue, after all 
expenses, interest, depreciation, repairs 
and renewals, and full provision for bad 
and doubtful accounts, totaled $67,274. 

The company’s balance sheet, as of 
June 30, last, shows total assets at 
$6,912,693, against $7,711,438 the year 
before. Current assets totaled $2,484,- 
235, against current liabilities of $851,- 
007, leaving working capital of $1,633,- 
228, compared with $1,850,215 last year. 





Industrial Acceptance Corporation 

Announcement by the Montreal invest- 
ment house of Greensfield & Co. that 
they have purchased the Industrial Ac- 
ceptance Corporation, Ltd., marks the 
passing of an important Canadian busi- 
ness from the United States to Canadian 
control. The Industrial Acceptance Cor- 
poration was organized in 1925 as a 
wholly owned subsidiary of the Indus- 
trial Acceptance Corporation of New 
York. An opportunity to acquire the 
business in Canada was recently pre- 
sented by the decision of the parent com- 
pany to withdraw from the foreign field 
in order to make available all of its 
capital resources for its rapidly develop- 
ing business in the United States fol- 
lowing the consummation of an arrange- 
ment for the financing of General Elec- 
tric business in that territory. 

Following the passing of control from 
New York to Canada, the board of di- 
rectors of the Industrial Acceptance Cor- 
poration has been reorganized to include 
representatives of the new Canadian in- 
terests in the business. At the same 
time the board will have the benefit of 
the experience of the chief executives of 
the present New York company. 


Metropolitan Chain Stores 

Sale of the Canadian stores of the 
Metropolitan Chain Stores, Inc., to the 
F. and W. Grand-Silver Stores, Inc., has 
been confirmed by W. Livingston, 
president of the Metropolitan company. 
Mr. Livingston did not announce the 
purchase price, but it is understood that 
it was between $5,000,000 and $6,000,000. 

“Contracts have been signed, and the 
consideration is sufficient to pay off 
all the company’s outstanding bank in- 
debtedness,” said Mr. Livingston. “This 
places the company in a good finan- 
cial condition and in a position to resume 
discounting its merchandising bills. The 
company is planning an intensive devel- 
opment of the ninety-six American stores 
now in operation.” 

Metropolitan Stores, Ltd., has its head- 
quarters in London, Ont., and operates 
stores in Montreal and Quebec, Calgary, 
Edmonton and Lethbridge, Alberta; Van- 
couver and Victoria, British Columbia; 
Winnipeg and Brandon, Manitoba; Monc- 
ton and St. John, New Brunswick; New 
Glasgow, Nova Scotia; Fort William, 
London, North Bay, Port Arthur and 
Sarnia, Ontario; Saskatoon, Saskatche- 
wan, and several other cities in various 
regions. 

The first Canadian store was opened 
in 1925. 


For Transactions on the Canadian Stock 
Exchanges See Page 558 
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HE largest cash trans- 
action in the recent 
history of the oil in- 
dustry was completed 
in Jersey City when 
Edward G. Seubert, 
president of the Stand- 
ard Oi] Company of 
Indiana, gave to E. 


W. Sinclair, president of the Sinclair 
Consolidated Oil Corporation, a check for 
$72,500,000 for the latter company’s one- 
half interest in the Sinclair Crude Oil 
Purchasing Company and the Sinclair 
Pipe Line Company. The names of the 
companies acquired will be changed to 
the Stanolind Pipe Line Company and 
the Stanolind Crude Oil Purchasing 
Company, it was announced. 

As a result of this transaction, it is 
stated, much of the crude oil traffic of 
the Standard Oil ay owl of Indiana, 
formerly handled by other pipe line sys- 
tems, especially the Prairie Pipe Line 
Company and the Prairie Oil and Gas 
Company, two former Standard Oil units, 
will be transferred to the Stanolind Pipe 
Line Company and the Stanolind Crude 
Oil Purchasing Company. Both these 
companies are now wholly owned subsid- 
iaries of the Standard Gil Company of 
Indiana. 

“In consequence of the change,” Mr. 
Seubert mr “the Standard Oil Com- 
pany of Indiana will transfer to its own 

ipe line system much traffic that has 
nm going over other systems. The de- 
livery capacity of the main trunk line 
of the Stanolind lines at the refinery at 
Whiting, Ind., is nearly svfficient to 
_— for the needs of that plant. The 
ranch line from Casper, Wyo., to Free- 
man, Mo., is to be held in reserve for 
the present, pending developments re- 
garding crude oil production and supply. 

“The crude oil purchasing company 
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will purchase and store oil for e 
Standard of Indiana. In addition to the 
36,000,000 barrels of crude oil this com- 
pany has in storage it owns additional 
storage facilities with a capacity of 
6,000,000 barrels, available for use in 
case of market developments favoring 
increasing of reserves.” 

The Standard Oil of Indiana now has 
full control of pipe line facilities from 
Houston through the mid-continent fields 
to its refineries in the Middle West, and 
also a line from its refinery at Casper, 
Wyo., and the Salt Creek field to Free- 
man, Mo., where it connects with the line 
to Chicago. In addition, it has about 
2,600 miles of gathering lines in Kansas, 
Oklahoma, Texas and Wyoming. 


Central-Illinois Securities Corporation 
The Central-Illinois Securities Corpo- 
ration has purchased a block of the com- 
mon stock of the North Continent Gtili- 
ties Corporation, a $22,000,000 public 
utility organization. As a result, the 
Central-Illinois Company, with which the 
Central-Illinois Securities Corporation is 
affiliated, will have a close banking re- 
lationship with the North Continent 
Utilities Corporation and subsidiaries. 
Carrol E. Gray Jr., executive vice 
president of the Central Illinois Com- 
any, has been elected a director of the 
orth Continent Company. North Con- 
tinent furnishes public utility service in 
seven States and two Provinces in Can- 
ada. For the twelve months ended July 
31 gross revenues were above $4,830,000 
and net earnings exceeded $1,690,000. 


Manhattan-Dearborn Corporation 


The Manhattan-Dearborn Corporation, 
sponsored by Lawrence Stern & Co. and 
A. G. Becker & Co., reports that the net 
asset value of its stock, as of market 
prices on Aug. 31, was $47.85 a share. 
Net earnings for the eight months’ pe- 
riod ended on Aug. 31, after provision 
for Federal taxes, was $452,297. Net 
earnings of the Lawbeck Corporation, 
practically all of whose stock was ac- 
quired by Manhattan-Dearborn last June, 
were $306,931, after preferred dividends, 
for the same period. Combined net earn- 
ings were therefore $759,228. Total as- 
sets of the two corporations were $38,- 
248,688 on Aug. 31. 


Peoples Light and Power Corporation 

The Peoples Light and Power Cor- 
poration, a subsidiary of the Tri-Utilities 
Corporation, reports that consolidated 
gross revenues of constituent companies 
amounted to $8,117,244 for the year 
ended July 31, 1930, as compared with 
$7,151,764 for the preceding twelve 
months, an increase of $965,480, or 13.49 
per cent. Operating expenses, main- 
tenance and taxes totaled $4,332,677, as 

ainst $3,677,041, an increase of $655,- 
637, or 17.83 per cent. Gross corporate 
income before deducting bond interest 
and preferred dividends was $3,784,566, 
representing a gain of $309,843, or 8.91 
per cent, over the year ended July 31, 
1929. 

Teletype Corporation 

The American Telephone and Tele- 
graph ye Hy! has completed negotia- 
tions for the purchase of the Teletype 
Corporation of Chicago by a share-for- 
share exchange of common stock of the 
two corporations. The purchase will re- 
quire the issuance of 250,000 common 
shares of American Telephone and Tele- 
graph of $100 par value and will be 
effective on Oct. 1, 1930. 

The a Corporation will be oper- 
ated as a subsidiary of the Western Elec- 
tric Company, which is planning to pur- 
sue actively development work on the 
pe product, which consists prin- 
o- ly of printing telegraph equipment. 
The chief office and factory will remain 
in Chicago. 

Perfect Circle Company 

The Perfect Cirgle Company reports 
for the eight months ended Aug. 31 net 
profit of $482,858 after charges and 
taxes, equal to $2.97 a share on 162,500 
no-par shares of capital stock, against 
$681,088, or $4.19 a share, in same period 
of last year. 


For Transactions on the Chicago Stock 
Exchange See Page 559 
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ITM HE Phelps-Dodge Cor- 


T poration, one of the 


country’s largest cop- 
Ta ee 
" ee 


per producers, has an- 
i Tere 


4 


Laas | 

ar acquired control of 
the National Electric 
Products Corporation, 
a leading manufactur- 


er of metal products for the electrical 
and building industries with annual ca- 
pacity of more than 200,000,000 pounds 
of fabricated copper products and 150,- 
000 tons of steel. 

National Electric Products will become 
a subsidiary of Phelps-Dodge. The 
merger, it was said, is based on an ex- 
change of common shares. 

National Electric Products has 300,000 
shares of no par common stock author- 
ized. It was organized in 1928 through 
a merger of the National Metal Holding 
Company, American Copper Products 
Corporation and British-American Tube 
Company. Through a subsidiary, the 
company owns a majority of the stock of 
Habirshaw Cable and Wire Corporation. 
It operates plants at Pittsburgh and 
Economy, Pa.; Bayway, N. J.; Bridge- 
Rr Conn.; Yonkers and Nepperhan, 

. Y.; Fort Wayne, Ind., and Los An- 

les, and has offices and warehouses in 
eading cities of the country. 

Further expansion of National Electric 
Praducts was being planned, it was said. 
There will be no change in its corporate 
structure or management. 

Louis S. Cates, president of Phelps- 
Dodge, will become vice chairman of Na- 
tional Electric Products, and officials of 
the latter company will become directors 
and members of the executive committee 
of Phelps-Dodge, it was said. 

The merger rounds out plans of 
ge tog for control of subsidiaries 
in every phase of the copper business 
from mining the ore to marketing the 
finished product. Recently the company 
acquired the Nichols Copper Company, 
with a capacity of 600,000,000 pounds of 
refined a a year. 

Stockholders of Phelps-Dodge have ap- 
proved an increase in capital stock from 
2,000,000 to 3,000,000 shares of $25 par 
value each. One purpose of the increase 
was to provide stock for acquiring the 
Nichols shares on a share-for-share ex- 
change basis. This would require 222,000 
shares of Phelps-Dodge stock. Holders 
of a majority of the shares of Nichols 
Copper have —— their intention of 
making the exchange, it was said. 


nounced that it has 


General Electric Company 

The New Haven Railroad has placed 
an order with the General Electric Com- 
pany for the construction of ten electric 
passenger locomotives to cost nearly 
$2,000,000. The locomotives will be 
heavier than any passenger electric en- 

nes at present in service on the New 

aven road and capable of hauling 
heavier trains. 

The new locomotives will weigh 200 
tons each, 135 tons of which will be on 
the drivers. They are designed to haul 
a train of fifteen eighty-ton Pullman 
cars at maximum speed. Each is to be 
equipped with six twin motors, with a 
total average horsepower of 3,600. They 
will be built at Erie, Pa., and should be 
ready for delivery to the New Haven 
about June, 1931. 





International Printing Ink Corporation 

The International Printing Ink Cor- 
poration has declared a quarterly divi- 
dend of 62% cents on the common and 
a regular quarterly dividend of $1.50 on 
the preferred, both payable Nov. 1 to 
stock of record Oct. 13. 

The common dividend places the issue 
on : $2.50 annual basis, against $3 previ- 
ously. 


State of New York 
The National City Company and the 
Chase Securities Corporation, which 
jointly offered on Aug. 27 a block of 
$20,192,000 State of New York 4 per 
cent bonds, due from 1940 to 1955, which 


‘they purchased from J. P. Morgan & 


Co., have sold all but $8,000,000 of the 
issue, it was reported on Monday. The 
bonds were offered on a 3.70 per cent 
basis, representing part of the issue of 


1 70 Niagara Street 


$31,550,000 which was awarded to the 
Morgan firm on April 15 and which was 
not offered to the public. 


Skeleton Shovel Company 

The Skeleton Shovel Company, re- 
cently absorbed in a merger by the 
American Fork and Hoe Company, al- 
most has completed a $60,000 addition 
to its plant in Dunkirk, N. Y. The new 
unit will be placed in service next month 
as a machine shop. The space now oc 
cupied as a machine shop will be use 
to accommodate the expansion of manu- 
facturing facilities. 

Utica, N. Y. 

Edward Lowber Stokes & Co. are of- 
fering a new issue of $402,000 City of 
Utica, N. Y., 4 per cent gold bonds, con- 
sisting of $362,000 coupon bonds due 
July 15, 1935 to 1950, to yield 3.90 per 
cent, and $40,000 registered bonds, an- 
nual interest due June 6 and Aug. 1, 
1936, to yield 3.95 per cent. 


Westinghouse Electric and Manufactur- 
ing Company : 

The Westinghouse Electric and Manu- 
facturing Company has been awarded a 
contract by the | ome Kanawha Power 
Company, a subsidiary of the Union Car- 
bide and Carbon Corporation, calling for 
delivery and erection of four 30,000 kv-a., 
3-phase, 6,900 volt, 25-cycle, 150 r. p. m. 
vertical water wheel generators with 
direct connected and pilot exciters. Or- 
der involves approximately $1,000,000. 

The generator will be installed on the 
New River about two miles above the 
junction of Gauley River and New River. 
This location is approximately forty 
miles above Charleston, W. Va. 





W. T. Grant Company 

For the first time in its history the 
W. T. Grant Company has arranged for 
expansion by buying existing stores. It 
has been announced that a contract has 
been entered into by the company for 
the purchase of ten department stores 
operated by the Howorth-Snyder Com- 
pany. The deal is subject to the approval 
of the stockholders of the Howorth- 
Snyder Company, and for this purpose 
a special meeting has been called. 


For Transactions on the Buffalo Stock 
Exchange See Page 560 
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DDITIONAL financing 
totaling $16,000,000 
for the Continental 
Gas and Electric Cor- 
poration has been car- 
ried out with the of- 
fering of a new issue 

¥ of 5 per cent deben- 
PRN (ema tures, Series A, due 

Feb. 1, 1958, by a banking group headed 

by Otis & Co. and including Harris, 

Forbes & Co., the Union Trust Company 

of Pittsburgh, the Guaranty Company of 

New York, Bonbright & Co., Inc., Field, 








- Glore & Co. and J. G. White & Co., Inc. 


The issue is priced at 924%, to yield about 
5.33 per cent. 

The company, which is one of the 
principal subsidiaries of the United Light 
and Power Company, will use the pro- 
ceeds of this financing for the reduction 
of current debt of the corporation, which 
was incu largely as a result of ad- 
vances to subsidiaries for extensions and 
improvements. The borrowing corpora- 
tion serves through subsidiaries more 
than 500 cities and towns in Ohio, Mis- 
souri, Kansas, Nebraska, Texas and the 
Province of Manitoba. 

Net earnings of the companies for the 
twelve months ended on July 31 amount- 
ed to $11,685,895. The income available 
for bond interest, after provision for 
bonds and stocks of subsidiaries, totaled 
$8,029,141, equivalent to 3.09 times the 
annual interest requirements on the Se- 
ries A debentures, including this issue, 
which will constitute the entire funded 
debt of the corporation. 


American Thermos Bottle Company 


The American Thermos Bottle Com- 
pany reported for the six months’ period 
ended June 30, 1930, manufacturing 
profit of $286,139.34, a reduction of 
nearly $100,000 from the same period 
last year. Net profit after Federal taxes, 
depreciation, &c., represents less than. 
h of that repo for the first six 
months in 1929, being $83,990.87 this 











Proeter & 
Gamble Co. 


” Common Stock 


Listed on Cincinnati and New York 
Stock Exchange 


Tax Free in Ohio 


The Irwin- 


Ballmann Co. 


Investment Securities 
330-334 Walnut Street 
Cincinnati, Ohio. 

















LABORATORY 
PRODUCTS 


Bought—Sold—Quoted 


PULLIAM, EMERY & CO. 


Members Cleveland Stock Exchange 








CLEVELAND, OHIO 

















Ohio Securities News—Transactions on 


Ohio Stock Exchanges 


year and $164,308.01 last year. The ma- 
terial decrease in profit was bro 
about by an apparent reduction in sales, 
reflected in the decreased operating 
profit. Current assets of $1,361,150.54 
and current liabilities of $164,288.39 indi- 
cates a current ratio of 8.2 to 1. 


Cuyahoga County, Ohio 

Cuyahoga County, Ohio, has called 
for bids to be opened on Oct. 4 on a new 
issue of $1,531,000 of bonds, comprising 
$1,245,000 sewerage bonds, due from Oct. 
1, 1931, to 1945, and $286,000 water 
bonds, due from Oct. 1, 1931 to 1940. 
On Aug. 9 last the county sold an issue 
of $687,000 road and bridge bonds as 
4%s, at 100.58, equivalent to a 4.12 per 
cent basis. On the new issue the rate of 
interest, which is to be named by the 
bidders, is limited to 5 per cent. 


Cincinnati, Ohio 

Award of a new issue of $1,000,000 
City of Cincinnati (Ohio) viaduct bonds, 
due serially from _—_ 1, 1932 to 1956, 
been made to Eldredge & Co. at a 
price of 100.239 for the bonds as 4s. 
Eighteen other bids were submitted in 
competition. The second highest tender 


was 102.32 for the bonds as 4%s, made 
by the First National Bank, New York, 
and associates, and the third was 102.25 
for 4%s, put in by the First National Old 
Colony Corporation. 

The issue has been placed on the mar- 
ket at prices to yield 3.50 to 3.90 per 
cent. The city reports an assessed valua- 
tion of $1,108,557,000 and net bonded debt 
of $45,098,497. At the last previous sale 
the city sold an issue of $950,000 as 4%s 
at a price of 100.578. 

American Shipbuilding Company 

The American Shipbuilding Company 
and subsidiaries report, for the year 
ended June 30, 1930, net income of $765,- 
805, after charges, depreciation, Federal 
taxes, &c., equivalent, after 7 per cent 
preferred dividends, to $5.01 a share on 
147,144 shares of no-par common stock. 
This compares with $750,291, or $4.82 a 
share, in the previous fiscal year. 

Surplus account follows: Surplus June 
30, 1929, $5,466,480; add: reserves for 
prior years’ Federal taxes and demobili- 
zation closed out, $1,505,037; total sur- 
plus, $6,971,517; deduct: deficit for year 
ended June 30, 1930, after dividends, 
$314,933; portion of good-will charged 
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off, $3,492,166; book loss on sale of un- 
used real estate, $206,936; surplus June 
30, 1930, $2,957,482. 


Kodel Electric and Manufacturing Co. 


_ The Kodel Electric and Manufactur- 
ing Company reported for the fiscal year 
ended June 30, 1930, net sales of $912,- 
302.12, compared with $1,142,361 for the 
year 1929, and net loss of $32,476.33 in 
1930, compared with a net profit of $87,- 
664 last year. The balance sheet shows 
current assets of $280,411.60 and cur- 
rent liabilities of $129,703.32. 


Republic Steel Corporation 


Orders booked by the Republic Steel 
Corporation during the first three weeks 
of September were 17 per cent ahead of 
the same period in August, according to 
company officials. e improvement 
represents increased sales of strip, 
sheets, electric welded pipe and other 
products. Alloy steel orders are holding 
the gains which appeared last month. 
As a result of the rment in orders, 
operations are gradually increasing. Two 
additional ppen hearth furnaces, one at 
Youngstown and the other at Warren, 
have been put in operation. Sheet mill 
operations will be increased during the 
present w 


Sparks-Withington Company 

The pro-forma statement of the 
Sparks-Withington Company, giving ef- 
fect to acquisition of the Cardon-Phono- 
craft Corporation, as of June 30, 1930, 
shows total assets of $9,322,055 and 
earned surplus of $3,416,320. Current 
assets totaled $6,874,843 and current 
liabilities $1,062,721. 


Ohio Brass Company 
The Ohio Brass Company has declared 
an extra dividend of $1 on common, in 
addition to the regular quarterly divi- 
dend of $1.25 on common, and $1.50 on 
preferred, all payable Oct. 15 to stock of 
record Sept. 30. 
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News of Foreign Securities 


ON DON—Political un- 
certainty in England 
and abroad restricted 
dealings on the Stock 
Exchange on Monday, 
already depressed by 
unemployment and the 
drop in commodity 
prices. The chief fea- 


ture was a further slump in German Gov- 
ernment bonds, due to the political and 
industrial situation in that country. Gilt- 
edge securities were down, the 3% per 
cent conversion loan to £77 3-16 and the 
5 per cent war loan to £103 13-16. 

Among the industrials the interna- 
tionals, after opening irregular, closed 
weak, reflecting the New York depres- 
sion. 

A firm spot was provided by the elec- 
trical equipment group, reflecting the 
success of the General Electric debenture 
issue, which was heavily oversubscribed 
in a few hours. Cables and Wireless 
weakened under the influence of the re- 
cent announcement of the rate reduction 
in the preference stock, which closed at 
74. Radio Corporation was easier at 
$374. oe 

After a steady opening, oils also 
dropped, Royal Dutch to £29%. Rubber 
shares were irregular, with the price of 
the commodity unchanged at 3-15-16d a 

und. Minings generally were dull ow- 
ing to absence of support. The Rhode- 
sian section was quiet, with prices lower 
where changed, owing to the fall in cop- 





per. 

The stock market, after early dullness, 
finished more cheerful on Tuesday, ow- 
ing to bear covering induced by better 
American and Continental advices in the 
afternoon. British Government funds 
closed strong, the war loan at £103-15-16 
and the 3% per cent conversion loan at 
£77 15-16. 

All the internationals opened lower, 
but prices recovered toward the close. 

Rubber declined further to 3%d a 
— and shares were irregular. In the 

odesian mining section N’changa im- 
‘proved to £2 15-16. 

General conditions in the stock mar- 
kets continued unsatisfactory last week, 
both for the broker and for the holder of 
securities. Business done by the public 
continued on a small scale, and, owing to 
the tendency of prices to slip away owing 
to slack business, professional bears have 
been able to make their influence felt on 
a few new securities, sometimes by sell- 
ing and again by covering. The cover- 
ing movement was in evidence during the 
end of last week because of the close of 
the fortnightly account. 

The ——e are closing prices on the 








London Stock Exchange on Sept. 23 with 
net change from prices on Sept. 16: 
Price. Chge 
EL 4 ocadiednnecccouse 21s 9d — 3d 
ED ac ckuesctevescaneea — & 
Brazilian Traction .............. —1 
British-Amer Tobacco .......... - ha 
British Celanese ............. 7s —l1s 
wana M’Kubwa ................ lls —ls 3d 
Cables and Wireless, A.. a —3 
AE ee SGeccneeeeen —1 
"eG agp pan aap irre j 
Celanese Corp of America....... - * 
Courtaulds ...................... a — i 
es vue cnad nein dak ie : 
ce keakddikde ced <crnsedee —3s 9d 
quntee —*. apgaesse'e -10s 4 : —1 
ra BI wccckcwaednn _ 
Hiydrockectric SO ed kehawacea $74 — 4 
peperiel I << secneecete 96s - 
ntl Holding and Investment... - 
nternational Nickel .......... — 1% 
London Midland Railway...... —1 
London Unde at xeetnadan 23s —ls 3d 
DED cacckescascaaac £2 - of 
Mexican le 10s 4 - 
av pe KediGueecnaenanaue 9s 
(as SPIRE £3 + 
Rhodesia Con Bor ............. £1% —1 
ax a A ReebeeEeeesendcsonedal — 
ee — 
aie ised. 
Shell Transport ................ £44 — wh 
United Havana Railway ....... £ + 
DP cinedch seackenetegevceea 7s —1 
War Loan 5%% seeteusccnse + 


*Per cent of par. 





Berlin 


Twelve thousand two hundred and 
nineteen foreign and domestic offerings 
at Monday’s session of the Boerse caused 
another rv slump among all issues, 
some of which fell 15 points. Continued 
decline in the Young loan and large sell- 
ing orders by German firms, which well- 
informed Boerse circles characterize as a 
veiled flight of capital, added to the ner- 
vousness. 





Reet Ween ...... 
Previous week ..... 
Same week in 1929 ... 
eS Aer eee 
1929 to date 


Last Week. 
British 5s ... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 20, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
.... $14,683,000 $1,269,000 
.... 12,527,000 968,000 

... 11,764,500 1,468,000 

..... 503,514,400 67,163,000 
... .475,922,200 59,529,000 
High. Low. 
sued 107.90 107.75 


10 Foreign Government Bonds ..... 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 
....1037%@103 104 

British con. 2%s .. 55%@ 55% 55% 


British 4%s ...100%@100% 100%@100% 100%@ 93% 94 93% 
French rentes (in 

Paris) . 89.65@89.10  90.10@89.45 90.10@86.15 79.15@78.25 
French W (in 

Paris) _.101.80@101.40 101.50@101.50 102.90@100.50 106.00@105.45 


Year to Date. Same Week 1929. 
1035 104 @100 1013%4@101% 
54% 57%@ 54 53%4@ 53% 








Beer, spirits, Dye Trust, electricals, 
artificial silks, Reichsbank and polyphon 
were especially weak. Shipping stock 
dropped more than 8 points. The min- 
ing up also was weaker, primarily 
Hoesch, Koel-Neussen and Rhenish Brown 
Coal. The Boerse closed at the lowest 
quotations of the day. 

After an uneven opening on the Boerse 
on Tuesday the tendency improved dur- 
ing the session, and a number of stocks 
recovered part of Monday’s heavy losses. 
Purchasing orders from Holland, Swit- 
zerland and London, in addition to im- 
provement in the Young loan, had a 
stimulating influence. 

Beer, spirits, the potashes, Dye Trust, 
rubber shares, shipping stocks and de- 
partment stores were higher. The min- 
ing group and electricals were uneven. 
Toward the close trading slackened and 
the market became irregular. The pri- 
vate discount rate was increased by an- 
other one-eighth of 1 per cent, although 
the money market was easier. 

In last week’s early Stock Exchange 
decline the average of ten leading stocks 
in ten branches of industry fell from 
116.6 to 112.1, and the drop in other 
stocks averaged about 4 per cent. Al- 
though the fresh decline of Thursday 
wiped out the greater part of the re- 
covery which had occurred in the middle 
of the week, stocks remain well above the 
low level of August. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of Sept. 12 is 
95.99, as compared with 95.95 on Sept. 5. 

The following prices show the opening 
on the Berlin Stock Exchange on Sept. 
24, with net change from prices on 
Sept. 17: 


Per Net 

Cent. Dol. Ch’ge. 
Berliner Handels .... 6 31.06 — 9% 
Commerzbank 122' 


29.15 — 5 


8 
| 
@ 


Darmstaedter Bank 


Mannesmann Tubes sean a 
Hamburg-American Line.. 80 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“Despite the recent reduction and offi- 
cial rate shrinkage, the amount of dis- 
counts held by the National Bank con- 
tinues, owing to the abundant offer of 
foreign short-term loans and to the rela- 
tively small requirements of industry 
under current depression. ; 

“The present degree of occupation in 
iron works is about on the level of the 
last few months, but as next Spring 
is likely to see larger building activity, 
contracts for constructional iron may 
shortly improve the situation. 

“The export business is unremunera- 
tive, ns to om prices. 

“The electrical industry has now a 
smaller amount of foreign orders, in 
view of the economic pressure on neigh- 
boring countries being very severe, while 
large inland contracts at present are 
mostly completed and big power projects 


ame 40 

Deutsche Disconto Bank. .11 28.20 — 3 
Dresdner Bank ..118 28.14 — 
Reichsbank .... wi 54.47 —10 
I G Farben... ae 33.02 — 
J P Bemberg a i : 19.22 — 
German Genera! Electric..126 29.98 — 8 
Gesfuerel ....... : 28 36.46 —10% 
Rhein West Elect 150% 35.82 —19 
Siemens & Halske own 42.72 —11 

u s. il 28.14 —11 
Harpen Mining 91% 21.80 — 
Phoenix aa died 16.54 — 
United Steel Works....... 70% 16.72 — 5 
Salzdetfurth Potash 71.04 —22 

7s 


_ 
—) 
-~ 

a 








are likely to take a few months to ma- 
ture. Future prospects, however, are 
good, as further railroad electrification 
schemes are under discussion. 

“Balkan foreign trade for the first 
eight months is about 70,000,000 schil- 
lings smaller than for the corresponding 
period last year, due to imports having 
dropped to a larger extent than exports. 

“Despite stagnation, the government 
revenue from taxation during the first 
half of the year was 22,000,000 larger 
than for the first half of 1929.” 

The following are closing prices on the 
Vienna Stock Exchange on Sept. 23: 


Sch. Dol. 

Escompte Gesellschaft ......... 159.0 2.23 
oc ove « sp-c:600 wewd-« 47.0 6.58 
Mercurbank ........... er: 20.3 2.84 
Wiener Bank Verein........ . ao 2.48 
RE aieiwhnes Seek 6 bis 0045 3.46 
lee are ee ag 5.0 70 

A EG Union . 21.5 3.01 
i . oe 60 
Staatsbahn ......... . 31.0 4.34 
DE ks ok 4c ice 176.7 24.74 


Heavy selling orders on the Paris 
Bourse on Monday caused a4 sharp down- 
ward movement in prices, but did not 
stampede the market. French rentes, the 
Bank of France and all bank stocks as 
well as other leaders, such as Rio Tinto, 
motors, oils, electricals and tobaccos, 


~ were hit by the selling wave. 


The following are the closing prices on 
the Paris Bourse Sept. 23, with net 
change from prices on Sept. 16: 


BONDS. 
Net 
Francs. Chge. 
French rentes 3% perpetual...... 88.85 —.40 
a6 oS cd a xa a0 a eer 102.90 —.70 
EE oc cwhaeotecaceccee 101.60 +.05 
BANKS. 
Banque de France .............. 22,225 + 25 
Rangue de Paris et des Pays B. 2,680 + 5 
Credit Lyonnais ................ 3,020 — 25 
eee 1,340 — 10 
CANAL. 
Canal Maritime de Suez ........ 17,400 + 50 
RAILROAD 
Chemin de fer du Nord 2,350 — 10 
MINES. 
Mines de Courrieres ne -. 1,318 — 30 
Mines de Lens 1,151 — 13 


Soc Min et Metallurgique de P.. '746 — 41 
PUBLIC UTILITIES. 


Cie Generale d’Electricite ...... 3,275 — 50 
Soc Lyonnaise des Eaux ....... 2,950 — 5§ 
Cie Francaise des Pro Thom-H. 84 — 14 
Union d’Electricite ............. 1,210 — 16 
INDUSTRIALS. 
Trefileries & Laminoirs du Hav. 2,175 + 15 
Societe Andre Citroen ....... 823 + 2 
Ste Francaise Ford .......... 291 — 8 
. ALD singe as w Serkan aoa ga 
Pec ney EG PES 2,790 — 45 
RES 1,689 — 10 
Etablissements Kuhlmann ... 46-1 
Galeries Lafayette ............. 165 + 1 
OIL 
DL cy ccweneumceeneanens 3,680 — 90 


A slight rally from Monday’s depres- 
sion was staged at the opening of the 
Bourse on Tuesday, but it was only par- 
tially successful, as renewal of selling in 
the afternoon seriously weakened the 
market’s resistance to the downward 
trend. French rentes showed further 
losses, although the Bank of France, 


Citroen and a few other leaders closed 
higher than Monday’s final prices. 


Italy 
The following are prices of important 
Italian shares on Sept 23, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS 


Bid. Asked. 
Banca d'Italia ...... 944, 94 
Banca Commerciale Italiana 7 74 
Banca d’America d’Italiana and 
Ameritalia (stamped) 9 9% 
Credito Italiano . 40% 41% 


PUBLIC UTILITIES 


Adamello .... 14% 15% 
Adriatic Elec 1 11 

Oe Pee ; 94 
Italian Edison ... 358 36 

Lombard Electric 32% 334 
Sip Electric ...... 6 614 
Terni Electric .... 20% 20%, 
Unes 446 5 

INDUSTRIALS 

Cosulich , 44 4% 
Ernesto-Breda ; 6 614 
Fiat Motors . , 12 13% 
Isotta Fraschini . ™% 7% 
Montecatini ....... : 10% 114% 
Navigazione Generale Italiana 26 26% 
Pirelli Rubber 40% 41% 


Elektra A. G. 

Elektra A. G., largest subsidiary of 
the Saxon Public Works, Inc., jointly 
with Energie Aktiengesellschaft, has 
just completed the organization of a new 
corporation named Landesgasversorgung 
Sachsen A. G., according to cabled ad- 
vices. The new company, with an initial 
capital of 5,000,000 marks, will furnish 
gas to the population of the free States 
of Saxony and will represent consolida- 
tion of existing gas companies. 

The company already has taken over 
generating and distribution systems 
serving upward of 550,000 inhabitants, 
with the approval and cooperation of the 
Economic Advisory Counsel of the Asso- 
ciation of Saxon Communities. 

Elektra A. G., capitalized for 15,000,- 
000 reichsmarks, and directly owning 
participation in nineteen subsidiary com- 
panies, is 81.51 per cent owned by Saxon 
Public Works, Inc. Through Eltbghn, 
one of these subsidiaries, Elektra also 
owns an indirect interest in seven other 
Saxon electrical corporations. 

Gaumont-British Pictures Corp. 

The report of the Gaumont-British 
Pictures Corporation, Ltd., for the year 
ended March 31, 1930, shows net profit 
of £219,424, after income taxes, amorti- 
zation, depreciation, debenture interest 
and debenture sinking fund. 

The income account for the year ended 
March 31, 1930, follows: Profit £317,077, 
income taxes £19,310, amortization and 
depreciation £10,603, debenture interest 
£50,700, debenture sinking fund £17,040, 
net profit £219,424, preference dividends 
£93,750, common dividends £125,153, sur- 
plus £521. 
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Regular. Pe- Pay- Hdrs. of Pe Pay 4 
- y- Hdrs. of ss Pe Ss. 0 
Company Date == _— —. ¢ PRrnesg Rate. riod. able. Record. Company. Rate. riod. able. Record Company Rate. 4 a. ‘Tek 
. . 3 . 2 rystal  nccscenss 37%c Q Oct. 1 Sep. 2 Do pf 1.75 5 Ss 30 . fr 
Adams + Be (Chi) dud $2.50 Q Sep. 30 Sep. 2 Cudahy Packing | Sided * Q Oct. 1£ Oct. 3 Kimball Tr & Sav bande vieniinlie nabs Praudien on? 0 i g8 r.} Set. i ~ 3 
eaees . 5 Dp. % pt............-..-$3 8 Nov. 1 Oct. W (Chicago) ....... 2. : 20 “eae ; ‘ 
Allegheny Steel ..... .-++15¢ M Oct. 18 Sep. 30 . ¢ =e ‘50 S Nov. 1 Oct. 20 | Komp vam Indust... —_ “. y Ost i Sep 25 Phil @W Re a 3 Oct. is Sep 30 
fier: 15c M Nov. 18 Oct. 30 | Dairy Corp Can pf. $1.50 Q Oct. 1 Sep. 20 | Kroger Groc & Baking Phila Co Guar Mtgs... ae Q Sep. 30 Sep. 15 
_ repair 15c M Dec. 18 Nov. 29 Dakota, Cent Tel....... “$2 Q Oct. 1 Sep. 30 1st pf... .$1.50 Q Oct. 1 Sep. 20 | Philadelphia Natl Beak $1.25 Q Oct. 1 Sep. 24 
Alles & Fisher........ ...50e Q Oct. 1 Sep. 19 8 gene Sema $1.62% Q Oct. 1 Sep. 30 Do 2d pf. ..$1.75 Q Nov. 1 Oct. 20 | Pickwick Corp 8% “".20e Q Sep. 30 S S is 
Alli Nat Bk fo SP. $3 Q Sep. 30 Sep. 30 | Dallas BK & Tr (Dallas).50c Q Sep. 30 Sep. 30 | Laclede Bteei BOC Sep. 30 Sep. 22 | Piedmont & Nor Ry....$1.25 @ Oct. 10 Sep. 30 
a + (A 8) C ous 3 — : aoe. 4 "5 Refreshments wae Q my 1 Sep. = — (St_L). --$1.50 Q Oct. 1 Sep. 24 Pitts Forging .... 4 40c Q Oct. 25 Oct. is 
SEDER 5 ‘ sap be ag i t. 1 Sep. e ore Tr & v & Paper 7 sg tet 
aime” Port — Q Oct. 25 Oct. 1 m3 #0 St Bk (Chi). .$2.50 q Oct. 1 Sep. 27 Bk (Chi) $1.50 Q Sep. 30 Sep. 20 . _ — ~~ 75 Q Oct. 1 Se 15 
Altofer Bros ‘!%5¢ Q Nov. 1 Oct. 29 | Devonshire Invest ........ SOc Q Oct. 15 Oct. 1 | Landed Bk & Loan...../$2.50 Q Oct. 1 Sep. 15 | Power G & W Sec pf....iSe Q Oct. 1 Sep. 22 
Amal Tr & sv. -—  semenge $1.50 Q Oct. 1 Sep. 30 Diamond Nat Bk (Pitts)...$4 Q Oct. 1 Sep. 30 Lawrence Gas & El......65¢ Q Nov. 1 Oct. 15 Preferred Accid Ins 25e M Oct. 1 Sep. 24 
Am Aggregates pf...... $1.75 Q Oct. 1 Sep. 20 | Diamond Shoe pf...... $1.62% Q Oct. 1 Sep. 19 | Lawrence Port Cem.......81 Q Sep. 30 Sep. 23 | Providence National Bank.$3 Q Oct. 1 Sep. 20 
Am & Oversea ay $6 pf.$1.50 Q Oct. 1 Sep. 19 Diversified Invest ......... $1 Q Oct. 15 Sep. 25 | Leader Filling Sta pf......$1 Q Oct. 1 Sep. 20 | Provident Saving Bank ai d , 0 
Am Bk & Tr (Rich)...... 50c Q Oct. 1 Sep. 23 Do ist oP Pricchbene.cs-asoe $1.75 Q Oct. 15 Sep. 25 | Leich (C) yh Co pt A - «WF Q Oct. 1 Sep. 20 Tr (Cinn) ($10 m25e Q Oct. 1 S 24 
Oia eRe Q Oct. 1 Sep. 23 MGA 5 Sivas ncanasnd $1 Q Oct. 15 Sep. 2 | Lenolt Nat Sec ....25¢ Q Oct. 1 Sep. 15 | P Ser Corp of N J 6% pf.50c M Oct. 31 Sep. 1 
Am Cities Pwr & Lt, A. -*715¢ Q Nov. 1 Oct. 4 Division "tate Bk (Chi)...§2 Q Sep. 30 Sep. 20 Do B . ».-25¢ Q Oct. 1 Sep. 15 Quebec Power ........ 62 Q Oct. 15 cen, 25 
Am Commonwealth Pwr ist Dixon (Jos) Crucible...... $2 Q Sep. 30 Sep. 22 Do pf ° ‘a Q Oct. 1 Sep. 15 ene Borough G & E ; sides 
DOE to nesencubsuecen $1.75 Q Nov. 1 Oct. 15 Dolese & Shepard.......... Q Oct. 1 Sep. 2 Lib Nat B & T (Sav). ..15¢ Q Oct -— Se FS ae Seperate: $1.50 Q Oct. 1 Se 16 
2) Seer $1. Q Nov. 1 Oct. 15 Dolphin Paint & Varn, A.50c Q Oct. 15 Oct. 1 | Liberty T & S Bk (Ch).$2.50 Q Sep. 30 Sep. 29 Ranaciph Holbrook Pow _ 
Be Setpeiat so $b Q Ror: 2 et | Daag es, Cr Sine Eicolstnel aes & Sor at Seb 3 | alata @ ae ices 45 9 oct Eee 
ieee ov st PE. .---- $175 Q Oct. 1 Sep. 22 ncoln Te e --+.-§2 Q Oct. 10 Sep. 30 Real Eat s ’ ( 
Am “— Pwr ist pf.$1.50 Q Oct. 1 Sep. 19 Duncan Mills pf......... $1. Q Oct. 1 Lincoln Tel Sec pf......$1.50 Q Oct. 10 Sep. 30 Regal Shoe 27 pres: 1.75 Q Oct. i Sep. 30 
28 PE at a Q Oct. 1 Sep. 19 | Dunlop Tire & Rub pf..$1. 1. Q Oct. 1 Sep. 16 | Lord & Taylor 2d pf.. $2 Q Nov. 1 Oct. 17 | Reliable Stores ist pf...$1.75 Q Oct. 1 Sep. 20 
Am credit EF "$1 Q Oct. 1 Sep. 25 Duquesne Nat Bk (Pitts)..$4 Q Oct. 1 Sep. 30 ; Los Angeles Biltmore pf..$2 Q Oct. 15 Sep. 30 Repub Flow Meters 10c Q Oct. 1 Sep. 20 
p< 3° perry $1.50 Q Oct. 1 Sep. 16 + (A C) Lumber. -$1.50 Q Sep. 30 Sep. 2 | Louisiana Oi) Ref pf. .$1. 62% Q Nov. 15 Nov. 1 Do pf eee RATER Q Oct. 1 Sep 20 
aE oy | k 2 re Se ere reer .7 Q Sep. 30 Sep. 30 —- , Ee ....50€ Q Oct. 1 Sep. 20 | Ret Properties $3 pf...... ..75¢ Q Oct. 1 Sep. 20 
MONI CIEE 5 cara ennce Oct. 1 Sep. 13 | meon Inv Tr, Lid......| rg5 SA Oct. 1 ae er eerie 175 @ Oct. 1 Sep. 20 | Riggs Ne BkCWaah DC). $7.50 SA Oct. 15 Sep. 30 
am Founders Corp 7% ist Edwards (Wm) 6% pf..$1.50 Q Oct. 1 Sep, 19 Lycoming —» | 3 oe $2 Q Oct. 1 Sep. 25 | Rockford Nati Bank...... Q Oct. 1 Sep. 20 
cehpieeausee= eae 87%c Q Nov. 1 Oct. 2] El Peso El (Del) Pf, A. . 75 Q Oct. 15 Oct. 1 = ~*~ owe & Forbes....65c Q Oct. 15 Sep. 30 | Rumford Printing . Oct. 1 Sep. 15 
Do 7% 131 RR 87ige Q Nov. 1 Oct. 2 | Do pf, B........ 1.50 Q Oct. 15 Oct. 1 he ) Se 50 Q Oct. 15 Sep. 30 | Russ Mfg Co, A 3 Nov. 1 Oct. 21 
Do 6% ist pf. D......... @ Mov. 1 Oct. 3| Biter Mts .......... 2S o 550 Q Oct. 1 Sep. 20 | Macy (R H) & Co 50c Q Nov. 15 Oct. 24 oe" epee Q Oct. 1 Sep. 21 
Do 6% 2d pf........+:- ge Q Nov. 1 Oct. 2 ” ae $1.25 Q Oct. 1 Sep. 20 | Madi Mtge 8% 1st pf. -$2 Q Oct. 1 Sep. 20 | Saenger Theatres, A Q Sep. 27 Sep. 22 
Am Gen Ins (Hous)...... 15e Q Sep. 30 Sep. 20 MM oc acne sccs and $2 Q Oct. 1 Sep. 20 Do 7% ist pf ........$1-75 Q Oct. 1 Sep. 20 Do B wt IIL 50e @ Sep. 27 Sep. 22 
Am Ins Stks 6% pf..... $1.50 Q Oct. 1 Sep. 16 | Eljer Co pf...........-- $1.75 Q Sep. 15 Sep. 5 Do 7% 24 pf.........$1.75 Q Oct. 1 Sep. 20 UME ssc isesavasnsal 1.75 Q Oct. 1 Sep. 22 
i eae Q Oct. 31 Oct. 15 | Empire Dist El pf........ M Oct. 1 Sep. 15 | Mahon (R C) Co pf...... 55¢ Q Oct. 15 Oct. 1 | Safe Bep Nat] Bk of New j 
Am Pneu 8 at Wiccan 87igc Q Sep. 30 Sep. 20 | English El of Can, A. 5e Q Oct. 15 Sep. 30 | Majestic Royalty ..... -1%% M Oct. 1 Sep. 25 a re 1 Q Oct. 1 Sep. 15 
Pe a ere Sc SA Oct. 1 Sep. 20 | Equitable Tr (Bait)... .- '15¢ Q Oct. i Sep. 24 | Manchester Savings Bk & St Jos Ry, H & Pow pf.$1.25 Q Oct. 1 Sep. 15 
Am State “Bk. (iat)... + 7c Q Oct. 1 Sep. 26 | Equitable Tr (Chi)......$1.50 Q Oct. 1 Sep. 24 Trust (Pittsburgh)... .$1.50,Q Oct. 1 Sep. 15 | St Louis Bank Bldg & Eq.25¢ Q Oct. 1 Sep. 20 
Am T & Sv Bk (Ced Rap).$2 Q Sep. 30 Sep. 30 | Equitable Tr (Det). i0c Q Oct. 1 Sep. 25 | Manning-Bowman, A....37}c Q Oct. 1 Sep. 20 | St Louis Nat! Stockyards..§2 Q Oct. 1 Sep. 26 
Am Tr Sh Div Tr, B..37.180e .. Oct. 1. Fed Bk & Tr (N Y).......$3 Q Sep. 30 Sep. 30 Do B nna. oe nee ees ¢ Q Oct. 1 Sep. 20 | St Louis Pub Sve pf, A.$1.75 Q Oct. 1 Sep. 20 
Anadale Co pf.......... Q Oct. 2 Sep. wv | Fidelity Ba & Mtge. ‘$1 Q Oct. 1 Sep. 2y | Marine Midland Tr (N Y).c%c Q .. Sep. 19 | San Diego T & Sav Bank.65¢ Q Oct.“ 1 Sep. 20 
Anglo & London Paris A “a ie aaa... $6 Q Oct. 1 Sep. 30 Marine Nat Ex Bk (Mil) .40¢e Q Oct. 1 Sep. 25 Santa Cruz Portld Cement.$1 Q Oct. 1 Sep. 20 
Bk (8 Fr)........... $2.50 Q Oct. 1 Sep. 20 | First Eng St Bk (Chi)....§2 Q Sep. 30 Sep. 20 | Mar Paper M 6% pf....$1.50 @ Oct. i Oct. 1 | Savings Bank & T (Rich) $1 Q Oct. 1 Sep. 16 
Ansbacher- -Siegel cv pf....60¢ Q Oct. 1 Sep. 22 | First Inv Co N ..12-15e Q Oct. 1 Sep. 30 Marshall & H (Mil)......50¢ Q Oct. 1 Sep 20 | Sayer & Scoville ....... — Oct. 1 Sep. 20 
Art Pwr & Lt$6 pf... --$1.50 @ Oct. 1 Sep. 15 | Firet Nat Bk (Chi) ...$450 @ Oct. 1 Sep. 25 | Maryland Com Burs pf...35¢ SA Oct. 15 Sep. 30 Do pf ..........000.. $1.50 Q Oct. 1 Sep. 20 
Arrow-Hart & Heg El.....75¢ Q Oct. 1 Sep. 24 | First Nat Bk (Denver)....$4 Q Sep. 30 Sep. 30 | Mass Bond & Ins...... $1.00 Q Oct. 15 Sep. 30 | Schlesinger (8 ¥)" & Bons 
" piehe tar see 1.62% Q Oct. 1 Sep. 24 First Nat Bk (Hartf’d). $2.50 Q Oct. 1 Sep. 2 ass Lighting ........... 75c Q Sep. 30 Sep. 20 rene Rage .75 Q Oct. 1 Sep. 15 _ 
Arundel Corp ....--.--... 75¢ Q Oct. 1 Sep. 23 First Nat Bk (Jer city), "50c Q Sep. 30 Sep. 18  ¢ eee $1.50 Q Sep. 30 Sep. 20 Sehmebbe FP Sas pense 12%c Q Oct. 15 Oct. 1 
Assoc Gas & El, A...... *50c Q Nov. 1 Sep. 30 First Nat Bk (Pitts). 2.50 Q Oct. 1 Sep. 30 McCask Hes Ot 00... @ GR. DO TR OT OB. on ccccvccarcecscesa Q Oct. 15 Oct 1 
, aeRpeneaqe: $1 Q Oct. 1 Sep. 24 | First Tr Bk Stk (N Y)..12%c Q Sep. 30 Aug. 30 Do 20 pf............ -2:$2 Q Oct. 1 Sep. 23 Do pt cael We Q Oct. 15 Oct. 1 
Atl Cst L RR pf....... $2.50 SA Nov. 10 Oct. 24 Do pf 8c Q Sep. 30 Aug. 30 Mearesy- rag $2 bf ss. STAC Q Sep. 30 Sep.. 25 Schoeneman (J) ist pf. ‘=. 75 Q Oct. 1 Sep. 15 
Atlas Plywood ........... 50c Q Oct. 15 Oct. 1 | First Trust’ of | “albany... $3 Q Oct. “1 Sep. 15 SB i-vc Q Nov. 1 . Tk” 5 errr 75 Q Oct. 1 Sep. 15 
Austin Nichols pr pf, A...75c Q Nov. 1 Oct. 15 | First Tr Bk Pas. $8 Q Oct. 1 Sep. 30 wend pea m. 3 -$1.50 Q Dec. 1 Nov. 20 | Schwartz (B) Cigar pt. "600 Q Oct. 1 Sep. 20 
Bal & Ohio R R........ $1.75 Q Dec. 1 Oct. 11 | Fischman (I) & Sons $7 pf, eR” oni La Lines 1 BA Oct. 1 Sep. 15 | “tt Paper pt, A. .$1.75 Q Nov. 1 Oct. 18 
ee +... ee oe ees ee | ee ee ee ee en on ts on 8) on es ss ee : r= 
IRR R ess $1 Q Dec. 1 Oct. 11 $176 Q Oct. 15 Oct. 1] seonabic br bit OY DERLIE @ OG. 1 Bees Do p $1.50 Q Nov. 1 Oct. 18 
Bancohio Corp ........... 35¢ Q Oct. 1 Sep. 16 | Flatbush Nat Bank ......75¢ Q Sep. 30 Sep. 25 | “po $6 pf . $1.50 Oct. 1 Sep. 15 | Sctilin Steel pf........... We Q Oct. 15 Sep. 50 
Bayuk Cigar 00202... © Oct. 15 Sep. 30 | Foster & Kieiser pf.....$115 @ Oct, 1 Sep. 30 | oops Phi cune S SS: ab seb: 25 | Seagrave Corp. .......... Q Oct. 15 Sep. 30 
SS 9 are 5 Q Oct. 15 Sep. 30 | Fostoria Press Steel ...50c Q Sep. 30 Sep. 24 Merch Nat Discount sails & OG. 1 Ben. 3 | aenttle Trvst Co...... $2 Q Oct. 1 Sep. 27 
Bearings Go Am ist pf..$1.75 @ Sep. 30 Sep. 15 | Fox ..$1 Q Oct. 15 Sep. 30 | “bo B pf Aen So Oct 1 Sep, 25 | cere EM ist Pe. SLs © Ost. 1 Sep. 30 
Bell View Oil Syn......... Q Oct. 1 Sep. 20 Do sctcccsesecece @ Ott OS Oa OO | agerenets a aS cate S a | ene Bend Bey, Ae 
Benj El Mfg ist pf Oc Sep. 20 Merchants S & T (Pitts).75¢ Q Oct. 1 Sep. 30 12% p le M Oct 5 
g P Q Oct. 1 Sep. Frank-Amer Trust (St L)..$1 M Oct. 1 Sep. 25 | Merc T & Sav Bk (Chi).$2.50 Q Oct. 1 Sep. 26 vl anal adelanragichees > ~ 1 Sep. 25 
Bird & Sons, Inc..... Q Oct. 1 Sep. 25 | Franklin Process ........ Bbc Q Oct’ 1 Sep. 24 | Mere T & S Bk (Quincy). $4 SA Oct. 9 Oct. 1 Seeman Bros... .-.....-.. we @ Mov. 3 Oct. 16 
Black & Decker pf Q Sep. 30 Sep. 19 | Franklin Trust. Phila... $1 SA Oct. 1 Sep. 22 | Metal & Min Sh 4 Gt. 1 Oe. 2) a SD eons Ss oe 1 oe. » 
Blue Ribbon, Ltd........- Oct. 1 Sep. 15 7 la si ai wee oc. g Sct ep, 94 | Sharon Ry............+. $1.25 SA Oct. 
Q Oc P Franklin Trust & Savings Metal Package ............ $1 Q Oct. 1 Sep. 24 | SP Ww = > Se. 
Bohon (D T) pf.........- 40c Q Oct. 1 Sep. 20 Bank (Chicago) . .. $2.50 Q Sep. 30 Sep. 30 | Metro Gas & Elec..... 6 @ Gee ok Bax 28 | Gee en eet" STe Q Oct. 1 Sep. 15 
Bonded Capital pf... $1.75 Q Oct. 1 Sep. 2s | Freeport, Texas Q Nov. 1 Oct. 15 | Meyer Blanke .........- 31%c Q Oct. 10 Sep. 39 | Shenandoah C cv pf...... “ic Q Nov. 1 Oct. 4 
Bonwit Teller & Co pf..814¢ Q Oct. 1 Sep. 20 | Fulton Tru @ Ot. 3 Bi BB 4. TOME vnccesccccccccs. $1.76 Q Oct. 1 Sep. 20 | Shev, Carp & H pf..... $1.50 Q Oct. 4 Sep. 30 
Booth (F E) Co, A.» .... Q Sep. 30 Sep. 15 | Gamble- Robinson 1st pf..87%c Q Oct. 1 Sep. 20 | Michigan Steel . “62i4c Q Oct. 20 Sep. 30 | Sieloff Pack.............. 30c Q Sep. 30 Sep. 20 
Brandtjen & Kluge pf... —- Q Oct. 1 Sep. 22 Do 2d : .. 8T%He Q Oct. 1 Sep. 20 | Mid-Continent Petrojeum. ibe Q Nov. 15 Oct. 15 | Silent Automatic pf....... $4 SA Oct. 1 Sep. 25 
Brantf’d Cord, Ltd, pf.. Q Oct. 15 Sep. 20 | Gemmer Mite, ‘A....... te Q Oct. 1 Sep. 25 | Midland & Pac Gr pf.. “$1.75 Q Oct. 1 Sep. 24 | Slattery (E T) Co pf....$1.75 Q Oct. 1 Sep. 20 
Bridgeport Hyd jcutane ous 40c Q Oct. 15 Oct. 1 Gen Trust of Can pf...$1.50 Q Oct. 1 Sep. 20 | Midland Val R R. $1.25 SA Oct. 15 Sep. 30 Smith (L C) & Corona 
Bristol Brass pf......... 1.75 Q Oct.. 1 Sep. 15 | Glastonbury Bk & Tr...$1.25 Q Oct. 1 Sep. 17 | Milnor, Inc 4 Q Oct. 1 Sep. 15 TyPe Pf... ....ee-eeee $1.75 Q Oct. 1 Sep. 30 
Bristol Tr Co (conn). ..$2.50 Q Oct. 1 Sep. 20 Glens Falls Insurance. .40c Q Oct. 1 Sep. 20 Minnesota M & Mfg...... Q Oct. 1 Sep. 20 Smyth Mfg Co.......... $1.50 Q Oct. 1 Sep. 19 
Brit & Fr Inv, Ltd...... 624%c Q Oct. 1 Sep. 30 Globe Bk & Tr, Bklyn. .$1.50 Q Oct. 1 Sep. 20 Misa Val Trust (ae » 3 Q Oct. 1 Sep. 20 So’n Berkshire Pwr & El.75c Q Oct. 10 Sep. 15 
Brit Col Pack, Ltd, pf..$1.75 Q Oct. 1 Sep. 15 Globe Wernicke .. $1. Q Oct. 1 Sep, 20 Moloney Electric, ae -$1 Q Oct. 15 Sep. 320 South’n Dairies, A 37 Q Oct. 1 Se 29 
Bklyn Boro Gas $1.50 Q Oct. 10 Sep. 30 | Gordon & Belyea, Ltd, ist pf, Montveal Tramways ....$2.50 Q Oct. 15 Oct. 6 | So Pitts Wat 7% pf..... $1.75 Q Oct. 15 Oct 1 
Be past pe Be Q Oct. 1 seo. 15 $1.75 Q Oct. 1 Sep. 24 | Morgan Park Trust & Sav Do 6% pf..........-+-$1.50 Q Oct. 15 Oct. 1 
DEY): " ‘ Gottfried Bakin f 1.75 Oct. i ank (Chicago) .......$2 Q Sep. 30 Sep. 30 3 : 1 
Bruce (E L) Go pf....-$1.75 Q Oct. 1 Sep. 20 | Graham-P Mt lst f.. $73 Q Oct 1 See: 73 | Mortgage Guar (L ina 8on. tae) a rennet anactisn 
Bryant Pk Bk (N Y).....50e Q Oct. 1 Sep. 29 | Gray & Dudley “$250 Q Oct. 1 Sep. 23 | Muray (J W) Mfg pf...... $2 Q Oct. 1 Sep. 20 | stq Fuel, Ltd, 64% pf.$1.627 _— tia = 
eae aie $3 Q Sep. 30 Sep. 25 | Do p ‘31:75 @ Oct. 1 Sep. 23 | Murphy Varn pf ....... 1.50 Q Sep. 20 Sep. 16 | Stang Wholesale & Pt $1 me Q Oct. 1 Sep. 15 
Bulkley Bldg pf (Cleve) . $1.25 Q Oct. 1 Sep. 23 | Gray "Tel Pay Station...50e Q Oct. 1 Sep. 19 | Myers ty ag ee 50c Q Oct. 1 Oct. 1 Acid Wks 30c 
Bullocks, Inc, 7% pf....$1.75 Q Oct. 1 Sep. 20 | Great Lakes Transp pf. $1.75 Q Oct. 1 Sep. 20 | Natl Erie Co, A .......... 50c Q Oct. 1 Sep. 20 | aoe cer ne ete Q Oct. 15 Sep. 30 
Burkhart Mfg pf......... Q Oct. 1 Sep. 20 | Great Lakes 8 8. 1:25 Q Oct. 1 Sep. 29 | Natl Fire Ins “cia, 50c Q Oct. 1 Sep. 18 vos age at haba $2 Q Oct. 1 Sep. 18 
Burns Co, Ltd, pf...... 1.50 Q Oct. 1 Sep. 20 | Green (Dan) Co pf...... ‘$1.50 Q Oct. 1 Sep. 16 | Nati Fuel Gas..... .25c Q Oct. 15 Sep. 30 | — ey Works. 624%c Q Oct. 1 Sep. 15 
Cc, N e 2 SSR $1.50 Q Oct. 15 Sep. 30 | Greyhound Corp pf A...$1.75 Q Oct. 1 Sep. 20 | Natl Oil Pr $7 pf $1.75 Q Oct. 1 Sep. 20 | _Do 6% Pf.............. 3744¢ Q Nov. 15 Nov. 1 
se eine alice 1.12% Q Oct. 15 Sep. 30 | Guilford _— .30e Q Sep. 30 Sep. 20 | Natl Oxygen pf, A sc Q Oct. 1 Sep. 15 | St & City Bidg Corp mt. 5 Q Oct. 1 Sep. 20 
Cal Bk "dan Angus) eocnss $1 Q Oct. 1 Sep. 26 Do 6% $1.50 Q Sep. 30 Sep. 20 | Natl Pow & Lt $6 pf a Q Nov. 1 Oct. 11 | State Planters Bk & 
"SY & Ree $1.75 Q Oct. 1 Sep. 15 | Gulf Oil Co $6 Pt $1.50 Q Oct. 1 Sep. 20 | Nat! Rock Bk (Bos)... Q Oct. 1 Sep. 16 | (Richmond) ......... Q ‘Oct. 1 Sep. 20 
Calumet Nat Bic (Chi). .$2.50 Q Oct. 1 Sep. 30 | Hall Baking : sme Q Oct. 1 Sep. 15 | Natl Title Guar (Bkn) a 75 Q Oct. 1 Sep. ig | Stedman R Floor Ist pf. $1 5 Q Oct. 1 Sep. 26 
Campbell Baking pf, A....$1 Q Oct. 1 Sep. 15 | Hamilton ity (Pa)... Q Oct. 15 Sep. 30 | Natl Sewer Pipe .........50c Sep. 15. Stein Cosmetic pf........ 50c Q Oct. 1 Sep. 25 
Can Dry Ginger ‘Ale rr $1.25 Q Oct. 15 Oct. 1 | Hamilton (R G) Corp 15ec Q Oct. 1 Sep. 15 Do $2.40 pf, A.. 60c Q Sep. 15 Straus (S W) & Co....... 50c Q Oct. 1 Sep. 25 
Can Fairb’ a Morse pf..$1.50 Q Oct. 15 Sep. 30 | Do pf Serie Fs We * Natl Sewing Mach ... -.75¢ Q Oct. 1 Sep. 25 Strawb’ge & Cloth 7% pf.$1.75 Q Oct. 1 Sep. 15 
Can ony a 62 Q Oct. 31 Sep. 30 Hamilton Watch . .....15¢ M Oct. 31 Oct. 10 Nevada-Cal Elec. pf . ‘$1.75 Q Nov. 1 Sep. 30 Stromberg Elec (Del)..... 50c Q Oct. 1 Sep. 20 
5 2a $1.75 Q Oct. 15 Sep. 30 Hannibal Bridge Co ...$4 8S Oct. 5 Sep. 25 Newc-on- —— El Sup ‘Co, 2) SBR R REP ARe es 2%c Q Oct. 1 Sep. 20 
Can West, Léd........... c Q Oct. 1 Sep. 19 | Hanover Bond & Mtge Ltd, ord........... 2 e ; Sep. 30 Sep. 15 Stroock (S) & Co pf. 75c Q Oct. 1 Sep. 25 
Canadian Brewing ....... Q Oct. 15 Sep. 25 | Hackensack (N J) pf...$2 Q Oct. 5 Sep. 30 | Newhall Bids ‘Tr pf ....$175 @ Oct. 15 Oct. 1 | Sutherland Paper........22%¢ Q Oct. 31 Oct. 20 
Canal Bk & Tr New Or.62 Q Oct. 1 Sep. 19 | wWartford Gas Co 50c Q Sep. 30 Sep. 15 New Orleans Pub Sv pf. $1. iy Q Oct. 1 Sep. 15 | Sweets Co of Am......... 25c Q Nov 1 Oct. 15 
Carpel Corp pf.......... Q Oct. 1 Sep. 22 P sie i el ........50¢ Q Sep. 30 Sep. 15 N Y Air Brake ....... -90¢c Q Nov. 1 Oct. 7 | T T Tailors, Ltd, pf....$1.75 Q Oct. 1 Se 15 
Capital Sta Sav Bk Chi.$1.50 Q Oct. 1 Sep. 30 | Hartford Nat Bk & Tr...35¢ Q Oct. 1 Sep. 17 | N ¥ & Rich’d G 6% pf. $1.50 Q Oct. 1 Sep. 15 | Tamblyn (G), Ltd, pf...$1.75 Q Oct. 1 Sep 23 
Cent Mfg Dist Bk Chi...§2.50 Q Oct. 1 Sep. 30 | Harvard Trust (Cambr)...$1 Q Oct. 1 Sep. 16 | N Y Hamb gen stk....$1.25 SA Oct. 15 Oct. 1 | Taylor-Colquitt 4c Q Sep. 30 Sep. 15 
Cent West Cas. (Det)..... 50c Q Oct. 1 Sep. 23 | Haverhill Gas Light 56c Q Oct. 1 Sep. 10 | N_Y State Holding‘ -50c Q Sep. 30 Sep. 15 | Textile Banking......... 50e Q Oct. ; oom 2 
Cent Vt Pub Serv....... $1.50 Q Sep. 30 Sep. 15 | Hayes Wh & F, Ltd, pf. .$1.75 Q Oct. 1 Sep. 20 Do pf ..............++ $1.75 Q Sep. 30 Sep. 15 | Textile Fin Mch pf.....$ 1.75 Q Sep. = & 
Chain Store Prod....... 374gc Q Oct. 1 Sep. 20 | Heath (DC) p .. --1%% Q Sep. 30 Sep. 27 | N Y Sun 8% ist eT 4% SA Oct. 1 Sep. 30 | hira Nat Bk oa x Q Sep. 30 Sep. 20 
Chi Daily News pf...... $1.75 Q Oct. 1 Sep. 2 Heyden Chem pf........ -1% Q Oct. 1 Sep. 20 N Y Trust ......... i. 25 Q Sep. 30 Sep. 20 3 f’l J 
Chapman Ice Cream....31%c Q Oct. 15 Sep. 25 Hibernia Bk & Tr (N O)..$1.25 Q Oct. 1 Sep. 25 | Norf & Western adj pf....$1 Q Nov. 19 Oct. 31 __ (Springf'ld, Mass)...... $4 Q Oct. 1 Sep. 15 
Chicago Junct’n Rys & Union Hickuk Oil pf “1.75 Q Oct. 1 Sep. 27 | Noel State Bank (Chi). ..:.§83 Q Sep. 30 Sep. 20 | Thos Allec Corp, A.....37¢ Q Oct. 1 Sep. 15 
Stock Yards ........ 2.25 Q@ Oct. 1 Sep. 19 | Holl Cons Gold Mines....5¢c M Oct. 7 Sep. 23 | Norristown Penn Tr.... soide Q Oct. 1 Sep. 23 Tilo Roofing............ - + Q Oct. 1 Sep. 20 
PT nhntasbasees ... $1.50 Q Oct. 1 Sep. 15 Holly Development c Q Oct. 15 Sep. 30 | North Am Car ......... 62%c Q Oct. 1 Sep. 26 Do Pf A........eeeeeees Q Oct. 1 Sep. 20 
Cinn’ Adver Prod......... 75c Q Oct. 1 Sep. 20 | Holmes (D H) Co, Ltd. $2.50 Q Oct. 1 Sep. 20 | North Amer jav 6% we. . 50 Q Oct. 20 Sep. 30 | Title Ins & Tr (L A)..... 65c Q Oct. 1 Sep. 20 
Cinn, Newport & Covington ; Holt apelin & Co, Ltd. .75e Q Oct. 1 Sep. 2 Do 5%% pf ......... 37% Q Oct. 20 Sep. 30 | Toledo Tr, Light & Pwr 
oT | Se $1 Q Oct. 15 Sep. 30 ee $1.75 Q Oct. 1 Sep. 25 Nor Star on, Ltd, pf.. ‘aMe Q Oct. 1 Sep. 15 | Co 6% pf.........00. $1.50 Q Oct. 1 Sep. 15 
MEE wéasnes<e .$1.12% Q Oct. 15 Sep. 30 Hope Ting ‘orp $1.75 Q Sep. 30 Sep. 20 Nor Ind Pub Ser 7% pf. $1. Q Oct. 14 Sep. 30 | Toro Mfg Co.............. anes Q Oct. 1 Sep. 25 
Cinn Street Ry........... 7 Q Oct. 1 Sep. 24 Horn & Har Ba (Phila)..$1.75 Q Oct. 1 Sep. 20 Do 6% a peavey. oceania Si50 Q Oct. 14 Sep. 30 Towel Mfg.............. 1.50 Q Oct. 1 Sep. 25 
Gites Berwiee ......sesee 7 M Nov. 1 Oct. 15 Horni Sig Mfg pf.. .2e Q Oct. 15 Oct. 1 Do 5 a areaednen $1.37% Q Oct. 14 Sep. 30 | Trade Fin (Tor) pf, A. <= 75 Q Oct. 1 Sep. 15 
tee REI a: ic M Nov. 1 Oct. 15 Hoover Steel I. ..30c Q Oct. 1 Sep. 26 North eRe rrr $1.25 Q Nov. 1 Sep. 30 | Ds, Ue snes cantdecusee 2 Q Oct. 1 Sep. 15 
 ' @a ae M Nov. 1 Oct. 15 7 ae Lain i ..-90e Q Oct. 15 Oct. 1 Northern Paper Mills ..50¢c Q Sep. 30 | Transue & Wms Stl Forg. 25¢ Q Oct. 15 Sep 30 
fares i M Nov. 1 Oct. 15 Do =, eee es .-90c Q Oct. 15 Oct. 1 Nor Penn Pr 6% pf.. a Q Oct. 1 Sep. 15 Tuckett Tob, Ltd.......... $1 Q Oct. 15 Sep. 30 
i SRR IRRS ROSEN 5e M Nov. 1 Oct. 15 Do p :...$1 Q Oct. 15 Oct. 1 _ 2 ieee $1.75 Q Oct. 1 Sep. 15 Do pf $1.75 Q Oct. 15 Sep. 30 
Cities Serv P @ LU pf..581-3c M Oct. 15 Oct. 1 Humph. Mite "80% Pt ..50¢ Q Sep Sep. 15 | Northn RR of NJ 4% pf. ii Q Sep. 1 Aug.21 | Twin StateG &E..... ; Sep. ep 
7g eerie 50c M Oct. 15 Oct. 1 | Huston (T) Pea .25¢ Q Sep. 30 Sep. 20 | Nor Trust (Chic) ...... $4.50 Q Oct. 1 Sep. 16 Ca... eo eee ae 
Seamed 412-3c M Oct. 15 Oct. 1 | Illinois No Util 7 pf..§1.50 Q Nov. 1 Oct. 15 | N W Nat Ins (MIL). $125 @ Sep. 30 Sep. 22 dt ies igilalaeeid aie. SS 2 . oS 
Cit N Tr & 8 Bk (1 A).-.§1 Q Oct. 1 Sep. 20 | Imp'l Sug $7 pf... 7 @ Gu. 1 :...... | Meee ee Wate ht... 6 Ok. 2 ap. 16 | chee ce ee” 91.25 Q Sep. 30 Sep. 15 
City Dep Bk & Tr (Pitts)..§1 Q Oct. 1 Sep. 30 Do $7 $1.75 Q Jan. 1 ....... | Norwood Gas Co ......... $1 Q Oct. 10 Sep. 15 | Union Guar & M....... $1.50 Q Oct. 1 Sep. 19 
City Investing pf........ 1%% Q Oct. 1 Sep. 26 | _Do $7 Pr $1.75 Q Apr. 1 ....... | Ohio Brass oe... $1.35 Q Oct. 15 Sep. 90 | Union Mfg Co.....<::.. 37%e Q Sep. 30 Sep. 19 
City Machine & Tool...... 40c Q Oct. 1 Sep. 20 | Indiana Pipe Line... .50¢ Q Nov. 15 Oct. 24 aan peer a 1.50 Q Oct. 15 Sep. 30 | Union Metal Mfg......... Q Oct. 1 Sep. 23 
City N B & T (Phila)..$1.50 Q Oct. 1 Sep. 20 | Inland Investors . Q Oct. 1 Sep. 20 | Ohio Leaiher Sa Raat $2 Q Oct. 1 Sep. 23 DO Pf....-. 1. seeeereeee $2-Q Oct. 1 Sep. 20 
lark, Howe, Waters Inland Tr & Sav Bk (Chi- ee arr .$1.75 Q Oct. 1 Sep. 23 | Union Mtge (N Y)...+-+00. $2 °Q Oct. 1 Sep. 17 
Knight Bros ........ $1.75 Q Sep. 2 Aug. 16 cago) ....$1.50 Q Oct. 1 Sep. 26 | Ohio Tel Bervice ERY #1. 7 Q Oct. 1 Sep. 24 ae 2 Se $1.50 Q Oct. 1 Sep. 17 
Cleve Auto Mch ist pf..$1.75 Q Sep. 30 Sep. 18 | Inman Tr ‘(Cambr). .....$2.25 Q Oct. 1 Bep. 20 Ohio Wax Pa (Cor bus). Q Oct. 1 Sep. 20 | Un Bi & Tr (St L)..... $1.50 Q Oct. 1 Sep. 20 
Cleve Bldrs Sup.......... 50c Q Oct. 1 Sep. 20 | Insull Util Invest, Inc, kia Nat Gas pf........ te Q Oct. 1 Sep. 15 United Biscuit............ 40c Q Dec. 1 Nov. 15 
Cleve Elec Illum.......... 40c Q Oct. 1 Sep. 2 $5.50 pf sees eee-+ $1.38 Q Oct. 1 Sep. 15 old Nat Bk vis'ie’. .$2.50 Q Oct. 1 Sep. 30 Do Pf........-+-e00e0 $1.75 Q Nov. 1 Oct. 16 
Cleve Un Stk Yds........ 50c Q Oct. 1 Sep. 2% Interlake S S Co ...$1 Q Oct. 1 Sep. 17 | Onondaga Silk .......... 20c Q Sep. 30 Sep. 20 | Uni Merch & Mfrs pf...$1.50 Q Oct. 1 Sep. 19 
Clinton T & M Guar.. -20c SA Oct. 1 Sep. 20 | Intl Blevating .. $1.50 Q Oct. 1 Sep. 20 | Oswego Rayon pf....... $1.75 Q Oct. 1 Sep. 20 Do 6% pf, A....-..-.04s 75c Q Oct. 1 Sep. 19 
Clov Splint Coal pf. ..$2 Q Oct. 1 Sep. w Int Hyd-El Sys pt ... BTge Q Oct. 15 Sep. 25 ag Elevator ..... ..-624%ce Q Oct. 15 Sep. 30 OT Freer $1.50 Q Oct. 1 Sep. 19 
Cockshutt Plow ........ 37 Q Nov. 1 Oct. lo Intl Nick Can 7% ee. ons Q Nov. 1 Oct. 2 eres $1. Q Oct. 15 Sep. 30 United Milk Pr pf..... $1.75 Q Gct. 1 Sep. 15 
Colum Ry, P & L Ist pf. * Q Oct. 1 Sep. 15 Inter Ptg Ink -- . $1. Q Nov. 1 Oct. 13 Pacitio Finance ..33c Q Oct. 1 Sep. 15 United Pap Box, A....... 40c Q Oct. 1 Sep. 20 
Colyer Ins Wren (no p). Q Oct. 1 Sep. 25 Interstate Pet p .50c Q Oct. 1 Sep. 20 Pacific Gas and Ei........ 50c Q Oct. 15 Sep. 30 Un P R Sug 7% pf 8Ty%c Q Oct. 1 Sep. 23 
Commerce Invest .... Q Oct. 1 Sep. 20 | Int’st Pb Sv 1 °F “ies ‘$1.75 Q Oct. 15 Sep. 30 + +a Tub, Ltd...... $1.25 Q Oct. 1 Sep. 20 United Print & Pub...... 30c Q Oct. 1S 4 22 
Comm Bookbinding .....43%¢ Q Oct. 15 Oct. 1 | Interst Util 7% ‘$1.75 Q Oct. 1 Sep. 20 ee orbeonceege $1.75 Q Oct. 1 Sep. 20] Do pf................... SOc Q Oct. 1 Sep 
Com Nat Bk (Youngst'n)..§3 Q Sep. 30 Sep. 20 | Investment Fa, ed ‘pf. See @ Oct. 15 Sep. 30 | Paragon Ref pf, A....... 75e Q Oct. 1 Sep. 20 | ynited Verde Eten... Soe & lov ~ ae 
Com‘with Tr (Pitts)....... Q Oct. 1 Sep. 26 | Invest Royal ‘50c Q Sep. 30 Sep. 30 | Parmel Transp pf...... $1.50 Q Oct. 1 Sep. 30 | t s @ Brit Intl pf... St ee 
Com/with Tr, (Pits) fis) @ Oct. 1 Sep. 19 | Jamaica Nat Bx (NY). “$1.50 Q' Sep. 30 Sep. 20 | Parelee Transport ..... Se M Oct. 0) Sep. 8 | t 5 Gems OO oS Mev. 2 Oct. 16 
Con Oka Sand & Gr "pt: $1.75 Q Oct. 1 Sep. 22 | Jamison Cl & Coke... "i5e Q Sep. 27 Sep. 26 | Peaslee-Gaulb’t pf ..... $1.75 Q Oct. 1 Sep. 25-| U & Casualty (N ¥)....... $1 Q Oct. 1 Sep. 22 
Conn Invest Tr, A... i4c Q Oct. 15 Sep. 30 | Judson Mills Pf, A. 7 Q Oct. 1 Sep. #4 Penn Co for Ins Lt and U_S Cold Storage....... -.50¢ Q Oct. 1 Sep. 20 
Cons Retail Stores pf...... $2 Q Oct. 1 Sep. 26 Do pf, _" errr ee +t ie I errr Q Oct. 1 Sep. 18 ,Do A, See $1.75 Q Oct. 1 Sep. 20 
Const Credit Serv pf.. .4% S Oct. 1 Sep. w Kalamazoo reh. ..15¢ Q Sep. 30 Sep. 20 ren "Power $6 SPS $1.50 Q Dec. 1 Nov. 20 | U 8S Guar...........+0+. -$4 Q Sep. 30 Sep. 20 
Continental Gin pf...... - $1.50 Q Oct. 1 Sep. 15 | Kan City BA... Ry. . $1.25 Q Nov. 1 Sep. 30 Do Se oie edad f M Nov. 1 Oct. 20 | Univ Nat Bk (Seattle)..... $1 Q Oct. 1 Oct. 1 
Cosmopolitan St Bk Chi.$3.50 Q Oct. 1 Sep. 20 Do pf : ..$1 Q Oct. 15 Sep. 30 Do Risd Guinea wens M Dec. 1 Nov. 20 | Utah Const Co............ $2 Q Sep. 30 Sep. 20 
Cottrell (C %) & Sons a. $1.50 Q Oct. 1... Kan as ‘& E! pf. -$1.75 Q Oct. 1 Sep. 17 | Penn Salt Mfg.......... $1.25 Q Oct..15 Sep. 30 | Valve Bag(Toledo, O)pf.$1.50 Q Oct. 1 Sep. 15 
County Tr st (N Y). .$2 Q Oct. 1 Sep. 24 | Kaufman (Chas A) Co. .$1.50 Q Oct. 1 Sep. 20 | Permutit Co .............. 1 Q Oct. 1 Sep. 30 | Van Dusen-H pf........ $1.75 Q Oct. 1 Sep. 
Courier Post pf......... $1.75 Q Oct. 1 Sep. lo Kawneer « Q Oct. 15 Sep. 30 Perry Fay Co............. $1 Q Sep. 30 Sep. 20 | Va Tr (Richmond)...... $3.50 Q Oct. 1 Sep Fs 
7 Pack Mfg. .30c Q Oct. 10 Oct. 1 Kelly Isl Lime & T d Q Oct. 1 Sep. 20 Personal Loans and Sav | Waltham ‘V pr pf....... $1.75 Q Oct. 1 Sep. 20 
rf ee A Rees Ae $1.50 Q Oct. 10 Oct. 1 Kentucky Util pf........$1. Q Oct. 15 Sep. 2 Bank (Chicago) ......$2.50 Q Oct. 1 Sep. 27 NS 
Crueibie a eee $1.25 Q Oct. 30 Oct. 15 | Keystone Stl & Wire.......25¢ Q Oct. 15 Sep. 30 | Peter Paul Candy....... $1.50 Q Oct. 1 Sep. 16 Continued on Page 566 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 
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GERMANY: 
Bavarian Vereinsbk. (100 rm. 
Commerz und Pr.Bk.(100 rm. 
Darmatacdter Bank (100 rm. 


yi 


rl 
BB 
Oe: 
ef 
coe 
wes 


IAG aeeheROkéhhonceagnrene 29 
a aiaasce 8 aban 27 29 
Relchabank {100 rm.).... 
Shen ohemngemnebnes tame 
HUNGARY: 
~3 Hungarian Discount & Ex. 
Bank (pengo share) ...... 14 16 
ITALY: 
3 yy ner. ms stat) | tun ~ re 
sh. or lire bad 
3 Do stpd. “Ameritala’”’...... 9 


FOREIGN IND. AND MISC.—STOCKS 


F oy ‘eas IA: 
A. Ls G. Union P ee -Ger. 
% (yy 4 eee 2% 38 
3 BACH Fr. br. sh. 
oO: ne 11 
3 Nod Ree Sh): Bm Oe 
ie E. NY: (100 29 3 
. com. rm.). - 1 
3 Ford Motors of Germany..... 4 50 
® Bana gg. ot Germany: at 
r rm ) 
: Do (emt bees agagees sees 19 30 
. G. Farben (rm. 200)........ 
: Nor. Ger. ‘io 100) on sel ay 37 
my rm. 100) ‘ 1 
2 Do (rm = sanetaeiankaae 19 »* 
wean, 
3 Rima Murany Steel (pengo). 10% 12% 


CANADIAN SECURITIES 
apperte Ds wacicanccsces 








PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
Alabama Pwr. 5s, 1968 ...... 103%—Ci««™iw 
Do 5s, sees bakutkboentanenaae 104 oe 

ED as ineudien kinase 1 104% 
American P. 6s, 2016..108 109 
amet, ates Fee = : “150%, 85 
pa 3 SS eee ag 
Be . ares 107 108 
Asso. Tel. Util. 5s, 1942...... 89 ae 
ft Be soe ane’ 97 on 

Broad River 5s, 1954 ........ 97% 
California Pwr. ee 





Cities Svc. 5s, 1958............ 79 81 
5s, | ae 73 
ee, Be We Wn cc ccesescs 130 as 
Columbus Pr. 5s, 1936 ....... 101 103 
Colorado fm Ist 5s, 1953....101% 102% 
Col. (S. C.) & E. 5s, 1936.. 95 
Columbus rE. “bites 6s, 1947. .104 oa 
Cons. Gas N. J. 5s, 1936...... 98% .. 
Cee. “Tee. Bh, Bees ccccccccs 88 
Dallas  — Saree: a 
El Paso El. 5s, 1950........... 101% 102 
Gas & Elec. of Ber. 5s, 1949. .105 


Jersey Cent. P. . 
Jersey City, , & P. 4s, "49 4 





Kansas Lt. 6s, 1955..103 1 
Minneapolis Gen. El. 5s, + ee “ 
qeaoese! — Sve. Ss, Rott 3 1% 
Se Sts. Bar. ist s “3398 on 
Do RRS eRe 102” 103% 
Municip 1 Gas (Texas) 6s,'35.101%4 

8 Nat'l Water Works 6s, ‘39... . Interested 
St. Paul Gas Lt. 5s, 1944.. 2 104 
wn eee & E. 5s, 1947... ei 
Stand. G. & E. 6s, 1935...... 1 103% 
eS = eae 103 
Texas Power 6s, 1956.......... 91 a 
United Elec. of N. J. 4s, 1949. 464 
United Pub. Ser. 6s, 1933... 91 92' 


Wis.-Min. L. & P. ist 5s, °44.1 102 
Wiscon. Pub. Svc. Ist 5s, "42..101% 103 
Do ist & ref. 1958 1 
Do ist ref. 6s, 


Abbott's Dairies 6s, 1942...... 
Adams Express 4s, 1947...... 87 
American 
American Tobacco 4s, 1951. . 
Agperen Type Fdrs. 6s, 1937.103 
Ff & Serres 
a =. Women’s Realt 
Wire Fab. ist 1 
=. Mountain- Hudson River 


Boston & a 

bag -Sacks = ere 95 7 
Chi. Stock Yards 5s, 1961..... 85 88 
Clyde Steamship 5s, 1931...... 99 - 


8 Collateral Bankers 6s, 1948... 
Consol. Coal 4%s, 1934......... 
Consol. Tobacco 4s, 1951...... 
Equi, Off, Bids 1. is, '88. 89% 

uit. a . deb. 5s,’52.. 
Fisk Tire Fab. y sper 88 
Gr. Brit. & Can. Inv. 4%s, "59. 83 

a Store , 1944. 


Grocery ‘ 
Hoboken hg? 2 5s, 1942 
Int. Salt 5s 1 84 
— of Com. m. hs. 1957.... 89 93 
Kern Gee,).. Ine. 1937... 95 100 
Little ‘<x ) 7s, igaz” eee 6 
Loew's New Bro. Prop. ist 

















Pi UE «hihaceeedeeenaiaken 94 96 
E me d Steamship 5s, 1932... 99 wa 
erchants Refrig. 6s, 1937.... 97 ° 
Middle States oil nn” notes... 21 ree 
» Gerona G. _ R. 5s, *51 68 70 
= &H Loe , 1946.. 92% .. 
N Shinbuildin 5s, 1946... 88 a 
Nola N. 95 9644 
Pierce, — & .. S 65 
Pom 1940.... 65 75 
Securities Co. of "Y. 48.... 45 oe 
61 Broadway Ist dys, 1950.... 97 ira 
Southern Ind. R 8, 1951.... 82% & 
Std. Textile Ist Ce. "42 68 Pe 
Susquehanna Silk Mills *38 69 72 
Toledo ty - . R. 4%s, 1957. 97 984 
Tulip Cup 6s, 1932............ 95 100 
Utah Fue Se 1% . 7 100 
ard Bak. Co. isi és, "1937...102 104 
oodward Iron 5s, 1952....... 88 90 
BOSTON BANK STOCKS 
Atlantic National ............ 95 96% 
Bk. of Commerce & Trust, n. 34 36 
Boston National .............._.. 110 
Boston Safe Dep. & Tr........ 275 ae 
Exchange Trust ............. 
ederal Nat. Bank, new...... 101 
7 Seen Pi cacknanuell 100 =: 1103 
ET tdi aah e ncaa babe ‘ os 
National Rockland ex. div....101 105 
National Shawmut 


New 
Second 





U. S. Trust (25): 94 96 
Webster a Atlas National....205 215 
NEW YORK BANKS—STOCKS 


American Union Bank........ 88 98 
Bank of America............. 93 96 
Bank of U. S. units.......... 38% 40 
Bank of Yorktown............ .. 140 
Broadway National .......... 95 105 
MOPVORE POPE onc cccccsscccccece 38 45 
Brooklyn National ........... 92 
Rett eistake te seecousesan 138% 141% 

Chatham Phenix ............-. 105 =: 108 
Ec tccngéscnbwacqeunnell 165 195 
CEE cacccccccncesancage 410 425 
ED PROUD occ cccccesscese 850 


2, 
First National, New York. '4.950 5,150 
Se National .. 165 85 
Harbor State Bank.. 
Harriman National 
DET 66c0c ckncsenenseaeen 
DEE Gkthieceetsseancesente ae 











NEW YORK BANKS—STOCKS— 


(Continued) 
Key. Bid. Offer 
idberty 0 err 85 95 
Manhattan Co. 113% 


ET ey 112 
Merchants National . 95 
8 Melrose National 

Midtown Bank ........... 
a City 








blic National ............. 101 «104 
Penn Exchange ............. 94 8102 
TE cee skeen ieanind.one 25 
ID, 6 kno dancin ene nto 300 «(475 
Seward National ............. 82 
Straus National .............. 235 
sggaville NE AER RIES 128 = 138 

MN Kevcweawaesecdeacsicadsecdn Interested 


NEW YORK TRUST COMPANIES— 
STOCKS 


errr ere 310 
Bankers Trust 
Bronx County eenenceeeaueeen 
Brooklyn Tru 71 
Chemical Bank & ‘trust. er in 


New York 
EE Peet ccd dwnkebagunetaa 
Times Square, new .......... 18% 20 
Underwriters Trust .......... 26 3 
EET? 3,950 4,150 


PHILADELPHIA BANK STOCKS 








Bankers Trust of Phila...... 70 72 
Central Penn National....... 61 63 
Commercial Nat. & Tr. Co 22 
Corn Ex. Natl. Bk. & Tr. Co.118 120 
Fidelity- _" a inn ceded 640 38655 
Finance Co. SS 3700 = 395 
First National, Bank..... 4-425 432 
= OO arr ae 50 52 
Girard Trust, new ........... 163 «168 
Integrity Trust .............. 104 386106 
ERE R RSE 110 
Philadelphia Natl. Bank..... 131 132 
rrr 

Real Est. Land Title & Trust 40% 41% 
Real Estate Trust Co........ 170 §=6185 
Tradesmens Natl. Bk. & Tr..385 390 





CHICAGO = STOCKS 
Central Trust of Il 361 
Contl. Ill. Bank of aera -605 615 
First Natl. Bank at Sena. “ 620 























Foreman State T 615 
Harris Trust & Savings. 725 
Natl. Bank of the Rep.. ‘ 118 
People's Tr. & Savi ings Bk.. ‘Bo $60 
eople’s Tr vings 
Straus National .............. 275 
Union Bank of Chicago...... ty 255 
RAILROADS—STOCKS 
5 Alabama Great So. Ord...... 10 110 
7 i hiton os chewiad end és én 108 «i117 
5 Chi., Burlington & Quincy...205 225 
5 Chi., Ind. & eee 100 =125 
5 Re Dam ee a Nds ednine decode 73 
2: SVL SS Pe 320 «340 
5 Cleveland & Pittsburgh 7%... 80 82 
Ree ep 46 47% 
5 Ill. Central leased lines...... 83 86 
5 Joliet i see ecas k0dem 150 ee 
5 ssi pi  " ae 35 45 
5 = oo Oe BE... 00 50% 53% 
5 obile ‘“ Birmingham pf.... 79 82 
& Morris & Essex............... 85 87 
5 N. Y., Lack. & West.......... 108 8112 
5 New York + EER. cc cvesces 195 205 
5 Pitts., Ft. W. & Chi.......... 150 as 
De 5 APR Os eneiegeeree 159 §=163 
5 Rensselaer & Saratoga....... 147 —s «150 
5 St. Louis Bridge ist pf...... 121 125 
5 | ee caer rare 60 63 
5 Tunnell “ 2 of St. Louis..121 - 125 
5 United N. R..R. & Canal..222 226 
5 Vogiaien Ry bévweanesshconeades 135 = 145 
SUGAR—STOCKS 
7 Fajardo Sugar Co............. 47 48 
32 chaux Sugar, A........... 10 12 
° pf., Rapid cddksidcwnenwe 75 
PED es denccccccceseses 17 23 
9 Neto 'S ae Het.” Co ese aes ous Fa, 
ational Sugar Ref. Co...... 
7 New Ni were RES 10 15 
: a ¥ 2 Sugar Ref bu osceaanen 77 4 
southern Sugar com.......... ? 3 
7 at Estates of Oriente s.. @ 14 
7 ~~ Rican Sugar Co... 15 17 
BD BPM seeccncecsesscccsececs 25 26 
8 
8 
4 
ry 47 50 
S Be. & POG. BRA... cc cccccccvcs Interested 
GB BARS We Ble ccc cccsccccccces Interested 
Atlantic Secs. pf...........-. 43 
Basic Industry yee Sacecwod 7™% 
8 Basic Utilities, A.............. Interest 
8 ———— Ind. Loan com.... 17% 
a British — First Nat 7 - 
RPS By 9% 
Eq. 64% pf 59 65 
in rt > inv. "~ al abia a 1 : 
1™% 19% 


Contl. Metropolitan Corp..... 
Corporate Cap. Corp. units.. 





INVESTMENT TRUST—STOCKS 








—(Continued) 

Key. Bid. Offer. 

8 Corporate Trust shs. ee ae 
Deposited Bancshares, Bi ‘ , 10% 
Diversified Trustees...... -. 23 

<< at 1 19% 
5  % arr 7 8% 
Domestic & Overseas Hid. Cp. 2 4 
Equity Investors .... oo cea 24 
Federated Capital Oe... 5s. ll 
First American Corp......... 

8 First Industrial Bankers pf. -Epgorests 

Fixed Trust Shares, A........ 18% 
ar 1 vi 
Foundation Trusteed Gneste. 8 

8 Franklin Bankshares...... 

23 Genl. Bd. & Sh. pf. & com. . .Interest 

16 Goddard Secs. com........... 7 . 
—— ane. ities. eS: Sah 23 
ncorpora Drs 0.0:0.0.040 
Incorporated Investors. ; “: 

8 Income Shares units......... 20 28 
sagrogn tence Trem Gh......-; 6 64 
Intl. Secs. pf. 64%.... ee ima 

Do 6% of ; 

2 OLSEN re +4 
Investment Co. of Am. com.. 32 35 
iain teers Interested 
8 Investment Trust Asso....... Interested 
Investors Trustee Shares. 15% 1 
2 Joint Investors conv. pf...... 100-106 
Leaders of Industry. anak oe 10% 
Massachusetts Investors 40 43 

8 Murray Hill Allied ........... 1 3 
Nation-Wide Sec. tr. ctfs., B. 8% 8% 

a now Jersey Bankers Sec. ... 4 1% 

8 American Tr. Shrs. ...... 7 _ 
Oil SD MEE ccwceccccssecs 41 4 

19 Public Sexes a Shs.. vs 

4 Reynolds Investing pf......... -Interest 

8 Royalties Managem’t, A, com. 4 5 
Second Intl. Sec., A.......... 

| 7 res 4 

8 Shawmut an Inv. Tr.. a 19% 

Standard Oil Tr. Sh........... ‘ 





Amer, Public + ol com. 


is] 
a 
® 
a 


h 9 
Straus (S. W.) Inv. Cor. watts 50 
Do . 





R58 ow: { 


Trustee Std. Oil Sh., A 
U.S. » 5A. * 
Pct iicutebesdbddnusnee wee 9 
SEE Codd ataate asap sah mcenes 
ROA 10 
We, Be eee BR., Be cccccccce 15 ee 
dias dduwpawhesnasnnens 4 za 
I, ea Rel Ghia ca don an Kd 2 a 
United Com. > Oe. AG..0<. 9 107 
ater Fixed S 8 
Un = 3; Bk. Tr Sh., C-3. 17 1 
Un. Tr. Sh. P ERTS : 15% 1 
United “Oil Tr. Sh., I ge 
Utility Equities _* cenit 76 78 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7)...... 1% 116 


106 
Me Lt. 796 pt. 108% 108 
aD aiie ellie foe 


ssoc. Gas & Elec. Pp 
Je £ Sr alainasa-o same aie 98 
i .ikeic pede as taser 98 101 
FE Peer — 31 
Atl. City Elec. a 7] ie - 
Beneer ydro-Elec. @)...3 oem 
FR Ree cam ae 59 
Brockton Gas Lt. com. . 41 43 
Central Maine Power 6% ‘pf.. 93 96 
2 2a eres ...105 107 
Goatees Pub. Sve. 7% pf...... 97 
SA ee 106 «=: 108 
Chi ‘Rapid ee com. 12 13 
Me dvesanas' ceva 72 
Do 7.0% Of. .......... 2am 75 
Cites puevice com..... 27% 
il Ate edecee ee iene 91, 
De i Eee ata 7 
eS 83 ed 
Eastern Texas Elec. pf.......107 109 
. -Y— oun. anes. com..... 40 
NS a cake ccap ene we’ sas 12% 13% 
Fall Rives Elec. com. ; 52 


Fall River Gas com. oe ae 
Ui P. aL. $6 & Elec. com.. 60 63 
I no uke vt a ake 95 


Indpls. P. & L. 106% 
Interstate Pub. san. 7% p. 1. tot 103 
Interstate P. Svc. -~ d pe 89 91 
Iowa P.  § eee 97% 
Lynn Gas & Elec. com........ 160 163 
ri Pub. Service .. ERE 92 95 
Mountain States pf. (1)....... 15 18% 
rh ne eRRe 9 861 


Te 02 
New Bedford Gas & Ed. Lget.. 98 101 
New ae. Power Assoc. com. 90 95 


SAR OCRES CASES REO ve RCS 91 
New g. Power Co. pf......110 112 
ew Pub. Ser. com..... 28 29 
N. J. Pwr. & Lt. 6% a 95 99 
New York Steam Nek ....000 550 
Northern N. Y. Util. 7% pf. ..108 me 
No. Boston Ltg. com......... 99 100 
Ohio Pub. Sve. pf. (7). - 108 109 
Ohio River Edison pf. (D. 
Ohio Valley Gas com. ; _ 
Oklahoma |) < ar 
Penn. Ohio P. & L. 6% pf 101% 102 
EA eee ae ne 
Penn. Pwr. & Lt. 7% pf......110 111% 
Portid. Elec. Pwr. 6% pf..... 85 
Pi 3% PEs ei as 101 
e (5).. 89% 90% 
“—, of Col. Pre i <a 
Roch. 3+. t * ee 104 
Sioux Sirs G. & E. pf. (7)....102% 
Somerset U.. aia. _. 76 
So. Jeresy G . & T. (8) -162 165 
Stand. G. & it Tx 7% pt Esp iae 111 11 
Tenn. Elec Pwr. 7% pf.......108% 11 
— 6% pf. ee 1 
exas Pwr. alt 5 pf.......114 115 
Toledo Eilers ¢ +8 ....110% 111% 
G. & EB. (N. ¥ ) a pf 


oe 
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SPRINGFIELD, MASS.—STOCKS 






































JOINT STOCK LAND BANKS 























Key. Bid. Offer.’ TOCKS—(Continued) Key. Bid. Offer. BON DS—(Continued) 
Gate 5 <3 Serv. qunits Fae tiey 10h Key. Bid. Offer. * Wanton, ‘Test, Co., Se 20 230 Key. Bid. Offer. 
e a. CEecosdeee os 6 5.55 a.0% Pe es 
Utica & &. ph, —— 104 Canadian Celanese ........... a 2 15 United Foun ders Gace reat ie is Californie Oh SIDR is ecessstiessoxers 89 92 
Ui ea one Pe BE | cabin ai ect AR | Wi Bins Pane i # 
r. & Lt. 7% pf...... ; es yiston rere as Chicago 1931-51 69 1% 
ity Ry. & Elec. ()..... 450 550 potaet Smith". Seon 2 IS Do DE one on ao BO Do 6 ee Sit seecciaacasscdaor #5i5 67% 
Sy ears as ass. Companies. . s ; 
Winn Be Ws esos wane 3% 33 | S Chl — Co -- Se Ft a en «+ 64% 64% | Do oe ee cones som sie 
EES EES: 100 =: 102 32 Chi. Rwy. Equip. com: " 33 15 15 Wico Electric ................ 70 me Denver _— . 4 = 
$2 kage com...... 24% 25% : ' 
32 Do 6% * cree ew cab On 997 101 eee SECURITIES 8286 
Dah America com. 50 54 
Aetna C.&5S 134 32 Dawes wh oe., rascanes “ 98 27 Central Trust ........-........ 142 = 150 o4 97 
Aetna Fire 61 Dictaphone (3) 38 27° ~First Natl Banik & Trust.... 75 82 89 92 
‘Aet Li 79 81 f 112 27 7emense Valley Trust........ 165 175 94 97 
Agrieniurei 120 _ $1 27 Lincoln Alliance Bk. & Tr....125 135 68% 72 
7 oe 32 27 Pfaudler com. ................ 103-108 & 8687 
Am. Const 39 97 27 aocpemner Cen. Power on a: 78 83 70 76 
fin z Bi | # Boch. Ges & Bec. Ox pf..-. 1824 100% ge 
9 Am. 4 2 27 Rochester. Seat 30 436-35 tes oan 
—_ a7 27 Rochester Ry "SA 104 105% ae bros 
Am. Surety 112 32 31% 27 Roch. Telephone 5s - 8 101 97 
9 Baltimore Am ri 18 iB H Five F Fift oh Re its! H Rochester Prasat eee ‘Be z Do Ss site «of 
more ve -one Te. 2 ite aaa sh”!lmlLUL, ll . PIE 22 SS SSSLODORLOO OOO EOS 
Bank and Shipping........... 105115 8 Federal A Aviation, eae 4 54 #7 Security Trust .............. 2,800 3,300 Greenbrier 5s, 1938-68.............+++- 7 
Brooklyn Fire s--..vc cc as “at | $2 Rooter OW. EE a: 18 3 eres saeentes 
ronx _ PPPPTrrrrrrarrerrr ce Tan Ecc entecececed ee 
Sas eariivn cinje'e-n's 29 31 8 French O vators un .650 750 Ly Champion C- Pap’ Ber. Be “a1. = 
GIS FID. oc cc cc st nceccccine 43 48 General Fireproofin, pf. (7)..108 ~=—:118 ll Do 1935-1934 “100 
9 Chi Fire & Marine.. oe 12 General Outdoor Adv. 6% pf.. 65 75 li Do ong =. 102 103 
9 Continental Assurance .. 9 62 Graton & Knight.............. 4% 6% / 4 Champion eer spaaceh: 102 103 
City of New York...... ;: 555 585 Do 3 eee 49 53 11 Cin. 4 of Com 1st’ 6s 42 ; "102 
9 Continental Casualty : 39 32 8 11 Cincinnati, Newport Cov- ; 
onn. General Life............ 1460 = «151 ge * |p eqeeigerrenetn 60 63 ington & ref. 6s, 1947. .103 105 
9 Detroit Fidelity & Surety 2 2. 31 45% 16% ul Siew St. Ry, Sie, 1862. ae 91 92 Do 5} derat Pe sa vaisasuau cde diowe 93 
Coeesccceccocascccccecccs MR 0 66D 0 0 Be GE Bee Bbc cc ccccsccos 2 ev 2 Oo s, 1 WOE cc cccccceccccece 
30 me eames ere 3 ecccece 100 ll Do 4% spec. Betterment (50) ap Maryland-Va. 5s, 1935-55 .. 81 92 
Firemen’s <2... Be Se icennes ceoeseraven Oe eden tlt Meres ee 3s 8 
SR SRRRERERIP 31. | Hudson River Nav. .......... 7 u oo) % “pba: Mississippi 54s, 1931-51 .............-. 90 95 
General Sere RED 8 32 ek Guar sous erg “6 65 11 Dayton Pw. + Se compe of nee ¥ 19888 ace si 88 
the A Seo ececocesnecceseos 1 % 55 a n n Deyten & MS nt com. ( » 40 7 0 - 74 
Globe & Rutgers, new........950 1,000 | 32 70 ll Diem & Wing Pap. 7% cm. pf. 97 96% n 63 
Globe Insurance’ 0.000.202... en |, 22, | Mt Hatflela Camp, Creek 6%5,"48. 94 96 Ohio “a otregaaiagteseaee be 
P Great “A: PINCHICRD ...........--- 3 “a il 5. e 6% cum.’ pf.104 Oregon-Wash. 5s, 1933-53...........-.. "58% 61 
€8 IMS..........+... 11 L. Miami 8. orig. gta. ($00): 102 «103 Pacific Coast of Los Angeles 5s, °33-53 81 
a ha a 21 23 ee ll 7 . &% ter $50) 46 ea Pacific Coast-Salt Lake City 5s, °33-53 79 81 
42 * 55 11 Ohio Bdis. 6% cum. pf ex 4.102% 108% Pacific Coast . f Se, 1933-53 
% | 8 “Interested | It Ohio Power 6% cum, “pee: per tory 
69 8 15 | 11 ‘Ohio Pub. Set. 7% pf. 2 bit 109% 
42 68 ll Do 6% c Ph sae: 99 
35 8 & % | 11 Procter & Gambie’ 44s, '47: 100 101% 
52 11 Toledo Edison Lrg cum. pf.. + 0% 111 
11 % 1%] 11 Do 6% cum. pf........... 105. 106 
i9 | 3 46 ee < Y |e RReRE HENS 94% ~«. 
050 23 “Interested 11 VU. S. nti & Litho. 6% 
28 oa notes, 1931-35 ........... 
39 ~ 11 Whitaker Paper Ist 7s, '42.. 
192 ‘oe - 11 Wurlitzer (RD ‘deb. 6s, '38.. ty 
3% - ih of Messi "0 CLEVELAND SECURITIES 
if 1 | 18 Alcazar Hotel 7s.............. 95 100 
80 23% 4 American Stove .............. 71 75 
19 24 18 Bessemer Lime. & Cem. eK. . 91 95 
32 49 18 Carey P rties 6s, 96 100 
21 415 18 Cleveland Discount 6s, 1931... 95% 100 FEDERAL LAND BANKS—BONDS 
69 185 18 Cleveland Htl. 54% ld. tr. ctf. 4 102 : 
11% oR 18 eveland Term. ist 6s, °41. 98 The securities listed below are interchangeable 
4 . ee. cig ON tae see May, 1942-32 98% 90 
SS ers haplettie PORE ee rer ay, Yo 
Fs P 4 Clev signa Welding com....... sc +, eee Jan., 1943-33 99% 
37 95 eS Pe eee 76 «= 80 +; oo Jan., July, 1953-33 98% 99 
a 1p | Continental Shiates ov! pe).00 TS | BRR a RRR ge ed 
3S 1% | 4 Dayton Rubber 3 aa ata. 2” 4 ) Ph : 
100 45° | 18 Dow Chemical 6s, 1940....... 102% 103% a plelaldetade es ” Jan’ 1957-37 95" 96 
Natl. Fire..... 119 f 47 4 acuum ' Cleane 50 4 resccsscccecccsM@y, 1957-37 95 96 
‘ eee 24 8 Ten Ten Fifth Avenue units. 70 80 4 Elwell Parker Electric com... .. 140 Piro sccstscnsanepaal Nov., 1958-38 95 96 
30 8 Thirty-nine Broadway........ 70 80 - rap = Steel ea A sesseeeeeesseseeees May, 1968-38 $3 95 
" FF i ere rae rer ov., * 
1% we Ee aaa ae g 18 Greif : e 6s. 98% D: seccsccnuaads May, Nov., 1941-31 3 101 
65 eS rea 
18 Halle ] . 68. 98 
64% ” 85 ee, buy. ae ee ae RICHMOND (VA.) SECURITIES 
14 55 18 Harris Seybold Potter 6s, '36 89 24 American Office Bldg. pf....97 101 
3 sy | "6 Eqbecatery Protein... 0s Sa | 58 Garolen Tel & fel. ete mg 
Laboratory Products.......... arolina Tel. & Tel........... ry 
oan m4 “4 McKinney Steel Botting Rf .101% 103 24 Chapin-Sacks Corp. 8% oe -102 «105 
16 — | Oe ut ngineering 8s, . ap = pare Caay Co. 6%s, eee | fr 
6% | .4 _Do pf. .................... 60 ne ie n6kanesanas ead s 1 
B+ 129 18 Murrey’ (O.) Mig. "36 92 24 Lawyers Title Ins. Co......... = 100 
ah Be Senet ee ie wee | Be es 
2.200 ond Dairy Co 
st 65 4 Sey 112 A “Mee Meo sacacanselcaustesaie. 3 5 
Northern, Ohio P. & L. 5%s,’51 ‘20% ah 24 Bichthond Ice Co. 6%s, 1932.. 68 sa 
1,576 ae cashew trata ploy 112 | 24 Richmond Tr. Bldg. Corp. pf 19 22 
64 97 18 Ohio Finance 6%, °44......... 98 24 Riverside & Dan River Cotton 
i : Ohio a — MN tdbime eens 114% R a pas IIE PE Me. i+ 4 % 
bOBE86096.04006660.6466% OD COM. 2 ccccscccccccseccces 
estchester 56 SPRINGFIELD, MASS.—STOCKS ‘ ope, 2d pr. SSCA 88 24 Rosemary j Miz, ie: Gee: 7 100 
Se Se Misc acceenesee . Ee 0600266600 00068 
INDUSTRIAL AND MISCELLANEOUS Seeeeem com 4 Ohio Public 5 Morvics bi pt... de” | 56 ponccn Heel Os. te, tae... gee 
—STOCKS Mt Aisckeonsccsasuis 96 24 State & City Bldg. Corp. pf..100 102 
8 : Ralston Reel ‘Car com....... 7 109 Hy Coen anne Save * deed 
15 SD Ser si cualesisdinsccces ae Aa to eee ee ee 
50 18 Standard Tex. Prod. 6%s, 4269 71 
41 18 Stone Stotter 6%s, 34° st 95 100 EQUIPMENT BONDS 
60 4 Toledo Edison 5% pf 95 96 The subjoined quotations, calculated on a per- 
bo : po of SARE re 108% rt ge are the average of the price for 
64 18 Trumbull "Cintts Furn. ¢o, “43. — 
59 18 Trumbull Steel 7s ............ m :. | ate. a oe Me fe. 
a 18 Valley Mould & , ae 7s, 1934. 102 ii RRR RRR ROO. t4-6% 4.35 4.15 
Reieasenddbeecienvas RB. & O......0.0.0006.0eee Ee 4.30 4.15 
128 4 Do es es a oa a, 76 80 MD chisassacaaansale 31-35 6 4.90 4.50 
% 1% Van iron Wks, je, '31--100 0 | B RY aaaabeecaes. 30-38 6 5.00 4.75 
15 18 West. Reserve Inv. 5s, . 90 95 ty RE ne wkciewn cae *30- 5,6 4.60 4.20 
> eo 95 i MEE. sicacesescon 130-44 414.5 4.75 4.50 
Bliss ( ee JOINT STOCK LAND BANKS—BONDS | &*, 52°: ssassneany ao : re 4 her 
Do 2d p a. ee eae 572 iden +dne tis 0n4 4.80 4.40 
poke Re Rebrigerator pf. (7).... 88 = Atta tie NC Se. De Sivik-neconsnes % 70 Me MR a hnneees cael 30-40 444,5,544,6 5.00 4.50 
Bruns. A Bake-Cplieader 7% pi me Bead RE Mg gg em | Gk Orga RS ae ap 
Burden Iron pf............... 3545 SO MES BEIT sccccsccsscsaccssccce 47 = s«#BA Seep. 31-35 6 4.80 4.50 
32 Byllesby (H. i.) & Co., A... 7 82 De oo RRR: 44 48 Chi. & Alton.......... 30-37 6 5.70 5.20 
¢—Hear L. Doherty & Co., 6@ Wall St., | 15—Seybolt & Seybolt, Inc.. 1,387 Main St., | 23—Morris Gerber, 25 spread om. W.. &. 
‘ Key and Index to ean vy Phone over 1600. 8 , Mass. Phone 4-3111. See Phone Hanover 2543 


Security Market 


2—Kaufman State Bank, 1% No. La Salle 
. Chicago. . Phone State 5550-1-2. 
oe" Page 548. 


Richard & Co., 44 Beaver St., N. 
Ruan Whitehall 0600. See Page 548. 


4—Berton £ Borton. Hanna Bldg. Cleve- 
a Phone Cherry 5500. See Page 


sc. 


5—Edwin Wolff & Co.. 30 Broad St., N. Y. 
Phone Hanover 2025. See Page 548. 





& Co., 90 Wall St., N. Y. Phone 
6428. 


John 
iteelman & Birkins. 60 Bread 8S: Y. 
Phone = 7500. See Page's 541. 
$—Chas. Sincere & Co., 231 Se. ie Sete Ms. 

Phone State 
Page 546. 


11—W. E. Hutton & Co., First Nati. Bank 
Bidg., Cincinnati. See Page 547. 


12—Grover O’Neill & Co., 22 William St. 
N. ¥. Phone Bowling Green 8224-5. 





age 

ate | _Bever Co., 24 Commerce S&t., 
Phone Mitchell 1 0300. 

PT. Wasthes & Poe, 1@ Seuth St., 

Baltimore. Phone Plaza 1516. See 


Page 544. ; 

18—Pulliam, Emery & Co., Swetiand 
Cleveland. Phone Main 3708. ee 
Page SAT. 


19—C. M. C yan & Co., 88 St. 
- 4 3 0 Wall St. Phone 


28-Dwelty, poate & Co., , 46 Wall St., 
N.Y. Phone Andesoe Sirs. See Page 





24—Mason-Hagan, Inc. 916 E. Main 8t. 
Richmond, Va. Phone Madison 141i. 
See Page 544. 

27—C. S. Lunt & Co., 45 Exchange St., 
Rechester, N. ¥. Phone Main 3002. 
See Page S46. 

satis 4 Simons & oe ae -» 1,252 Main 

Springfield, Mas: 


rms... & Co., 10 Son ’ Office Square, 
Boston. Phone Hubbard 9000. See 
Page 546 

$2—Babcock, pucneen & Co., 137 
Salle ‘St., hicage. Phone Sentral 

8900. See Saas 
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Transactions on Out-of-Town Markets  seuriay, sept. 20 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last 
52 Anglo & Lon P Nat Bk..205 205 205 
460 Asso Ins Fund, Inc...... 5 Vy 5 


290 Atlas Im Dies ues Co, A_18 18 18 
65 Bank of Cal, N A 8 
770 Bond & Share Co, Ltd.. 


967 Byron Jackson Co..... 11 1% 10 
200 Cal Copper Corp....... % 
389 Cal Packing Corp..... .. 62 62 
5,450 Caterpillar Tractor Co... set bs | 46 
545 Clorox Chem Co, A...... 20 20 20 
330 Cons Chem Ind, Inc, A.. 2 26 2614 
218 Crown Zellerbach pf A... 78 78 
199 Do - edadendes acca Ue 78 78 
2.273 Dov esse 12 11 il 


2,275 
100 
35 Fireman Ad 

.760 Foster Kleise a. 6% 

315 Golden State Milic Prod.. 18 18 18 
161 Gt W Pwr we 7% pf.....1 105% 105% 

Do f, .105 


Pp 05 
Haiku bebeaseia, Ltd, i ‘pt ua 17 17 
t 


=. RAR Capweil | wee 
Fageol snetese Co pf..... 6 6 
Ins Co.. 96 96 96 


_ 


aS 


133 Haw Com! & Sug, 

929 Honolulu Oil Corp, Ltd.. 33 33 33 
50 Honolulu Plantation Co.. 55 52 52 
25 Hutch Sugar t° 7 Bly 


400 Kolster Radio Cor, 
100 ee | Un B, "ine, A . 2% % 4 
100 Do B ........... , 
135 Leslie-Cal Salt Co....... if 14 14% 
1 Gas & Elec mn pf...110 1 110 
Magnavox Co 2 2 2 
18) 18% 18% 


100 Magnin & Co (i)........ 
Marchant Cal Mach Co... 13 13 13 
5 N Am Inv Corp 





155 Occidental Ins Co........ 22 22 
100 Oliver Un Filters, Inc, A 25% 

9, Pac Gas & Elec Co...... 58 

1,009 Do i cineeaue ven 

3,854 pf 6%. 28: 

1,895 Pac Lighting Corp. 7 
339 icateses 105 

9,085 Pac blic Serv Co. 28 
115 Pac 7 & Tel Co 140% 
160 Paraftine Co, pa 4 

2,918 Richfield Oil Co of Cc 1 

. . | eer 17 

Bros, Inc 1 

729 SJ Lt & P 7% 123 
255 Schlesinger & Sons, Inc,A 5 
10 Dl dh cinesenaeas 47% 





1,887 Shell Union Oi Corp..... 

40 S’man, Clay &Co T%pr ‘pf a 
4 
1 


One 
23> 


40 Sierra Pac E! Co 6% pf. 


529 So Pac Golden Gate, A.. 1 14 

epee ere 13 13 

100 Spring Valley Co, ‘Ltd. 1 10% 
11,635 Stand Oil Co of * : 61 

113 Stand Oil Co of N 


1,427 Tide w Assd Oil co. sate 
60,507 Transamerica | ea ‘Corporation 24 
2,772 Union Ol! gol 


Lease 37 
1,017 Union Ot] Co of Cal onan 
10 Wells F Bk & Un Tr Co304 
Ch b Co, A. 19 18 


San Francisco 
CURB EXCHANGE. 





STOC 

Sales. High. Low. Last 
341 Amer Tel & 21 200% 210 
300 Amer Toll “ocldue (Del.). son 48c 48c 
140 Anglo National Corp, 34 33: Wy 

a orp, A... 9 

270 Aviation Co: (Del.).... rt » 

ix Avia Corp.... 32 

50 Cal-Ore Pw 6% pf ‘27...101% 101% 101 

1,000 Cal Pac Trading Corp.... 36c 30c 35¢ 

5,741 Cities Service es ‘ 27% 

2,380 ie Neon ~ a 8 
= Columbia Lae. ckers.. 8 & 8 

Co ™% ™% 
308 Crown Willamette ist ‘pf. 91 90 90 
65 Domi: Oil 22 22 22 
284 rant Motor Calif . & 5l4 6 
135 Electric Bond & Share 82 80 80 
10 Ewa ntation . . 4 43 43 
105 Fibreboard Prod pr pf 96 95 95 
10 Fokker Aircraft 17 1 1 
8,656 General Motors Corp ... 44 4 4 

°2:548 Goldman Sachs © 19% 1 1% 

5 D ‘orp ° 1 

8 Holland ares . 18 18 18 

6,308 Inter Coast Trading Go. 13% 12% 12% 

inter ; 

3,210 Italo Petroleum .... . Ze Be Be 

rd we ss - 1.05 1.00 1.00 

¥ ex . 24% 24 22% 

Sanene. 2 2 2 
arine : 

240 Nat Auto Fibres, A ‘ 

4,630 tal aaa 5c Sle S4e 
20 Onomea a - 37 37 37 
50 Owl _— g pt 104 104 = 1104 
250 Pac Ame eries, Inc. 1 1 
120 Pacific ‘Associates + 
2 Pacific 8 8S pf.......... 1 1 1 
330 Pacific Western Oil ..... 16 1 1 
50 Republic Petroleum ..2.90 2.20 2.20 
100 Schumacher Wallboard pf 20 20 20 
200 Sears Point ....... .. We Se SOc 
883 Sou Cal Edison..... 58 58 

1,508 be of'> a? waened : 

707 Do TF v-cceccocver ‘ 

275 South Cal’ Gas % pt ..t 104% 1 
57 Sunset Pacific YA -1Te 1te Iie 
100 Texas a .. 15e 15¢ 15¢ 

5,966 United Aircraft . . 61 55 
680 Universal Cons Oil - ™ 

1,785 Virden a+ 10 12 
150 Waialua Agricultural eg 50 50 
°30 Western Power Corp pf “bs ‘06 “ine, 

estern r Corp p 
30 Western States Life. . 41 40 40 

. eo 

$1,000 Cities Service 5s. 1 1 

15,000 Crown Willamette és "51.1 loot loot 

6,000 Emporium Capw 5s, '42. 7 70 70 

1,000 — Zellerbach 6s, *40.. 4 

1,000 Caterpillar Tractor 5s,'35.101%, 101% 101 

13,000 So Calif Gas 5s, 1937 

Boston A 
STOCKS. 

Sales. High. Low. Last. 
15 Allied me OF asticcouun 97 97 97 
515 Am & Cont ............. 17 17 174 

5 on Brit a ferry o% 

2,895 Am BEEP cvccenesess 9 
bs — iD sanvehescathace R soe, bn 

it aeevenenedsaces 

1,825 Andes Pet .............. 50ec 440c 8 8=6SWe 

1,330 Arizona Com .......... 1% 1% 1% 








Boston—Continued 


STOCKS. 

Sales. High. Low. Last. 
270 Bigelow San shia 52 50 50 
9BaaA --se+--193 191% 1914 
75 B & Mp pf............110 109 109 
Se ee Bs Dicwnccoccasceke 1S 75% 75% 
ee Me, Oe Gicccedsenecese 78 78 

Se Be, © B..cccccscscckn Ga 103% 
334 Ds tteddeknekcdautad 79 76 79% 
sf Of ee 90 90 90 

Do ist pf -105% 105 105 
159 Do 2d pi coteeennel 91 90 90 
125 Bos Per Proj .. ee 23 td 
50 Brown Co pf .. ‘onan ae 7 7 
222 Cal & Hecla ........... 13 L 12% 
105 Chi Ry pf aueée 111 109s «109 
100 Con . eau ¢ ¢ A ou 
op Range 
1,035 Credit Al as eusias af “3 Blo 
ee Ge OOOO PD wc cccccccee AB 1 1l% 
220 East Butte ............. 1 1 ae 
175 East G & F As....... . 29 28% 28 
CME on iecencanaded 96 94 96 
275 Do p J sie eae Abe . 84% 82 84 
415 East S S ees 24 24 
966 Ed El Il. ee eesess 268 2654Q+ 267 
Bee MNO AD on cccesccccces Oe 24 24 
783 First Nat St .......... 56% 53% 53%, 
if | O°) aaa, 10 10 
40 Gen Alloys oéae Ee 
165 Gen Capital ............ 43 42 43 
EL.  <onxeneeksents oe 3 3% 3% 
200 Ger Cred & In........... 17 17 17 
ss Pee 10 10 10 
2,331 Gillette Raz ............ % 63% 64 
lobe Un Ex......- it) 10% 10" 10% 
40 Green T & D............ 12 12 12 
200 Hath, Inc, B Conwen 20 19 20 
100 Ins Carriers 12% 12% 12% 
15 Int But Hole ........ eee 8 

a PE covceséncecee Ee 18 18 
SEE weavcccacspec 37% 35% 36 
ee WEE = coccesacenae 6 6 6 
fe eer 3ly a 4 

ee MR vccvisecce 891, 89 89 
Fe EE vepscsoccsncssen 70c 8 =70¢ 
25 Lib McN & L 


144 14% 
50 Maine C pf 85% «8 
2,075 Mass Util 7 7 
100 May Old Col. 30e 8=— 0c 








15 Mergenthaler ee 97 97 
100 Mohawk ........ ee 24 24 
Se ccocccancees 1 1 1 
O83 Nat Ser Co...........0. 4 3 4 
601 N E Tel & T 145 144% 145 
. @ | -eeeepeece 6 6 6 
See ee Oe Oe OD Bie cccccace 106 §=6©103% 103 
DE. séccxcscsaeesee 1 1 1 
GR ee SED cevccecsccncace 1% 1 1 
ee ereete 140 140 140 
i ee 5 5 
CSE, p6.6s+-cecctannae 22 21% 22 
Pe cctccactevcsa 19 19 19 
Ct Ce Mi cceccastasde 17 15) 1 
ee dnd a ie a'gca ae a 13% 12 12 
155 Ry & Lt Sec............ 70 69 
Reece But H......... 15 15 15 
625 Reece Fol Ma.......... 1% 1” 1” 
75 St STO Web vecccceses 134 13 13 
1,770 Shawmut As ..... 17 16 16 
DT nteeeenedeesas 104% 10 10 
Me GD OED ccccccccecece 34 4 34 
140 Sullivan Ma ............ 43% 42% 4 
cf Fe ean 30 29 
I ae 57 54%_C«C*SSS 
350 Tower Mfg ............ 1% 1 1% 
Be Oe MD Bie cc cvecnecsees 24 24 “24 
300 Un Carr Fast............ ™% 7 
. 2 2. ae 1 15 15) 
PMD svccenctessseas 8 84 84 
1,840 Un Shoe Ma............ 65 
TB OE cscvescacaveseees 31 31 31 
5 S & Overseas.......... 19 19 
Se Oe Oe Ge Bs cccccccecss 12 % 11% 
10 s iva stesaavars 22 22) 
| Gl | 2 Saag 4 461 
Pe Ce PD saa cncevenes 41c 40c 
i Ss FF aera 73) 77 77 
1,300 Ut Hy & Rail...... onset 8% 8% 
205 Venez Mex ............. 4 2” 4% 
ee Ge coscesdssced 122 122 


8 Wal W p pf.. + 91 
te »4y ee 30% 508 4 


oneveveces 24 2 by 
OUTSIDE SECURITIES. 
107 
rt) 


88 First N St pf 106 


42% 





$50 ist Lib 4\%c 101.20 101.20 101.20 
10,000 Bred 7 
1,000 Lin 42d St 5% 
6,000 Amoskeag 6s 78 78 
1,000 Can Int 89 89 
3,000 Chi Junc 4s 93% 93% 
1,000 Do 102 102 
19,000 E Mass 35 35 
11,000 G B Th 95 100 
8,000 K C 97% 99% 
5,000 N E 92 92 
7,000 N E 101% 101% 
2,000 Pond 120 «6120 
6,000 West 101 = 101 
. . 
Philadelphia 
STOCKS. 
Sales. High. Low. Last. 
1,300 Almar Stores ........... ry 2 
2,100 American Stores ......... 4 47 47 
12,700 American Super Power.. 24 22 
100 Bankers Securit Corp pf 40 40) 
825 Bell Tel of Pa pf........ 118s «ll 11 
1,600 dd ff ee ae 1 10 10 
100 it DEE cessecues 4 4 4 
414 Camden Fire Ins......... 22 22 
16,600 Co'wealth & Southern 14 13% 13 
3,200 E G Budd ............... 8g 8 
5, a aneatiarere 60 60 
200 Elec Stor Bat............ 67 65 65 
100 Empire Corp ............ 
1,900 Exide Securftties ......... 18 17 
1,100 Fire Association 27 
900 Guar’ty Tr Rets for Ford 21 19 
30 Horn & Hardart, Phila. . .162' 1 162 
1,100 H a ee 
3,500 Ins Co of No America... 
6,900 Lake Superior Corp...... 12 11 
3,000 Lehigh Navigation ...... 3814 


Susageot ee eg4BeNs 
Beggeres 


6,600 Pennsylvania 4 74 
150 Phila Elec pf ........... 1 
Phila Elec er 8% pf.. 33 3 
710 Phila Rapid Transit pf. so 30 
14, Corp S Givcccee 10 1 
1 Railroad — Corp....... 6 5 5 
§ Geott Paper ...........0. 47 47 47 
2,400 Seaboard Utilities aweant 5% 





Philadelphia—Continued | 


STOCKS. 

Sales. High. Low. Last. 

600 Shreveport Pipe Line..... 5 5 5 
2,800 Standard Brands ........ 19% 1 

100 Fee 4 ms , ae 

600 Ton a 
6 Tacony Pal Bridge . . 44 44 44 
21,000 U G I new com . . 37 

800 Do new pf 103% 103% 103 
600 ay Traction 267 2 26% 
200 U S§ Dairy, B............ 16% 1 1 

30,400 United Corp ......... 34 314 32 

4, DE dtekichvkendie weil 517 50% 51 
100 United Bice of Italy ria. Qf H 

2,700 United Lt & Power, A... 40% 3714 38 

GED WRG GD cccccccccccs 41% 40 40 
73 West Jersey & Seashore... 60 60% 
600 Westmoreland Coal ..... 10 8 10 
500 Westmoreland, Inc 14% 13 13% 

BONDS. 
$2,000 Elec & Peoples 4s....... 36 36 36 
9,600 Phila Elec ist 5s. ...108% 107 108 
2,000 Phila Elec Pwr ois. 106: 106: 106% 
3,000 Warner ist 6s ms --100 §100 00 
1,000 York Rwy 5s......... 97% 97% 97% 

Montreal 
STOCK EXCHANGE. 

STOCKS. 

Sales. High. Low. Last. 
555 Abitibi P & P Co, Ltd.... 22 21 ait 
256 Do cum pf 6%. . 3% Th 7 

45 Asbestos Corp, iid. % % 

55 Do non-cum 3 3 3 
220 Bathurst a 2 P Co, Ltd, 

_¥ 3 eres 64% 6% 

50 — Can , Co, Lta, - 
595 Bell "Fetughons Co of Can.156 155 156 

17,916 Brazilian T L & P Co, Ltd 374% 34% 36 
153 British Empire ro Corp, 

Ltd, cum 2d pf....... 4 Shy 
1,140 wy Colum Pack, uae. 5% 4 5 
904 Brit Col Pow Corp, Ltd, A 39 38 9 

345 RE acchis dé henieteihe -.- 16% 15 154 

40 Brompton P & P Co, Ltd. 24 24 24 
360 Bruck Silk Mills, Lid. 11 10 11% 

50 Bldg Prod, Ltd, non- -vot, A 238 23% hg 

5,505 iy Cement Co, Ltd.. 19 18 18% 

277 Do 6%% cum:pf........ 95 95 95 

6,000 Canada Power & P Cue. 13% 11 13% 

35 Canada S S Lines, Ltd. 9 9 9 
200 Do cum pf ......... 39%, «39 39 
260 Can Wire & C Co, Ltd, B deg 36 36 
178 Can Brewing Corp, Ltd. 9 

1,380 Can Bronze Co, Ltd..... 425% 41% 
1,791 Can Car & Fdy Co, Ltd. 23 20 21 

565 Do cum part 7% pref... 28 27 27 
205 Canadian Cotton Co, Ltd. 55 50 55 

60 Do non-cum pf ........ 73 73 73 

30 Can Gen El Co, Ltd, pf.. 62% 62% 62% 
269 Canadian Hyd-E Cor, Ltd, 

i 3 i Serer 86 86 86 

590 Canadian Ind Al Co, Ltd. 4 3% 4 

49 Canadian Pacific Rwy Co.184 184 

2,855 Cockshutt Plow Co, Ltd.. 20% 18% 19 

Con M & S Co of C, Ltd.190 188 188 

9,220 Domin Bridge Co, Ltd. 70 67 
3,383 Dom S & C Corp, Ltd, B 10% 9 9, 

3,936 Dominion Textile Co, Ltd, 

dine. 1922) ........ 87% 84 8514 

$0 Donnacona Ro. 4 Co, Ltd 19 19 19 

1,086 Dryden r Co, Ltd 9 T 9 

11 Enamel & Heat rod, Ltd 11 11 11 

50 Fam Play Can Corp, Ltd. 48 48 48 

85 Foundation Co of Can, Ltd 10 10 10 

35 Fraser Co, Ltd ......... 8 8 8 

3,532 General Steel Wares, Ltd. 14% 11% 12 

225 year Tire & Rubber 

of Can cum red pref. .107 7 107 
550 Gurd, Charles & Co, Ltd. 33 31% 32 
1,549 Gypsum, Lime. & Alabas- 
tine, Can, 60 keues 18% 18% 

300 Hamilton Bridge Co, Ltd. 26 25 26 
195 Do % cum ist pf.... 85 54% 
810 Holgr Cons Gold M, Ltd.6.25 6. 6. 
218 Howd Smith P Mills, Ltd 10 9% 10 
66 Intercolonial Coal Co, Ltd 

SE weckaeenens 80 

52 Int Hydro-Elec System, A 37% 37 

29,491 Intl Nickel Co of Can, Ltd 2 24 24 
161 Lake of the Woods Mig 

Sb SE ciebanenedeaes - 38% 38 38 

205 Lindsay C W & Co, Ltd.. 20 16 20 
3,489 Massey Harris Co, Ltd... 21 19% 19% 

1,371 McColl- on Oil Co, Ltd. 20 18 18 

31,193 Montreal L H & P cons. 68% 64% 66 
186 Montreal Telegraph Co. 50 50 50 

4,771 —— ia Ltd. . 33% = 2a 

145 Do 7% cum pf......... 

60 Natt Brick Co vot -_ Ltd 3 3 
105 Do 6% cum red pf...... 20 19% 20 
825 Natl Steel “Car Ci Corp. Ltd. 51% 50 51 
200 — Wire Weav’g Co, 

td, $3 cum red con pf 40 40 40 

200 Ogilvie ig Mills....... 305 295 305 
140 Ottawa L H & P oo 1 ag 101 101 101 
<< Paramount Publix 58 57 57% 

Penmans, Ltd ........... 75 75 75 

2,822 Power Corp of Can, Ltd.. 70 68 68 

18 Price Bros & Co, Ltd..... 60 60 60 

Do cum red pf.........102 102 102 

$90 Quebec Power Co....... 57% 58 

736 St Lawrence Corp, Ltd. 64 6 6 
115 Do A 4% cum red con pt 23% ##23% 23% 

50 St Lawr Flour M Co, Ltd 27 27 27 

761 6% cum PPE ag 63 641, 
3,922 Shawgn Water % Pow Co. 71 69 69 

218 Sou Canada Pow Co, Ltd. = 32% ## 32% 
3,919 Steel Co yt aa Ltd.. 49 46 47 

318 Do cum part pf....... 44 42 44 

30 Viau Biscuit. Corp, Ltd. 10 10 10 
245 Babasso Cotton Co, Ltd.. 40 40 40 
710 be —y — 3 Electric Co..... 39: 38 38 
105 Do cum pf............- 104% 104% 104% 

BANKS. 

47 Canadienne Nationale ...172 171 172 

era arerre 248 4245 248 
298 Montreal ................ = anf 322 

63 Nova Scotia ............. 325 321 
SS  —=Ee err rrr -312% 307 310 

DOMINION GOVERNMENT BONDS. 
16,650 Victory Loan, 1933... ...103.50 103.25 103.25 
55,700 Victory Loan, 1934...... 103.30 103.20 103.25 
8,000 Victory Loan, 1937..... 108.65 108.65 108.65 
2,500 Refunding, 1943 ........ 103.65 103.65 103.65 
BONDS. 

5,000 abnes —. & P Co, Ltd, 

Steeneenamn 87% 87% 

96,700 Can Par ‘Sesp debs Laur 

Leheesineedaewe 62% 61 621g 
7,900 Do debs Way Series.... 62% 61 6214 
2,500 — Tyaawere < Co G 
1,000 Steel Co of Canada, Ltd. 106” 106 = 106 
2.500 Wayagamack P&P Co, Ltd 94 94 94 


| 








Montreal 
CURB MARKET. 
STOCKS 
Sales High. Low. Last 
165 Associated Breweries 12 12 12 
1,570 Associated Oil & Gas 38 38 38 
200 Anglo-NorwegianHoldings 3 3 3 
165 Bathurst Power & Paper. 3% 3 3leg 
1,580 British-American Oil 19% 18% 18% 
85 Canadian Vickers 6 54 6 
940 Dist Corp-Seagram 10% 10% 10% 
30 Dominion Tar & Ch pf.. 924 92% 92% 
50 Eastern Dairies 2544 2542 25% 
4,690 Home Oil 3.95 3.40 3.85 
12,811 Imperial Oil 235 22% 22% 
1,515 Imperial Tobacco of Can. 10 9% 9% 
2,083 International Petroleum 19 18% 19 
110 Mitchell, Robert & Co 21 18% 18% 
25 National Distilleries 1% 1% 1% 
460 Reliance Grain .. 916 8 8 
2,318 Walker, Gooderham & R14 8 
PUBLIC UTILITY Toc 8. 
770 Beauharnois Power, A 914 91g De 
135 International Utilities, A. 45 44 44 
25 Do B 13 * 13 13 
109 Power of Canada cum pf.103 102% 102% 
47 Southern Can Power pf. 107 107 107 
BONDS 
$5,000 Bell Telephone 104% 104% 104% 
1,000 Southern Canada Power..101 101 101 
MINING STOCKS 
8,275 Abana Mines . 36 -35 -35 
200 Falconbridge Nickel M 2.20 2.20 2.20 
200 e Shore Mines. 24.00 23.50 24.00 
275 McIntyre-Porcupine M.19.00 19.00 19.00 
100 Mining Corp 1.00 1.00 1.00 
8,642 Noranda Mines 23. 50 21.80 22.25 
12,545 Siscoe . 35 .33 .33 
700 Wright- “Hargreaves 1.95 1.82 1.82 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last 
465 ABM ......605. 22 21 21% 
195 Do 7% pf... . 76 75 75% 
60 Alberta Pac pf 55 55 55 
100 Assoc’d punanty Canners. 11 10% 10% 
179 om Bros 25 24%, 25 
55 Do waa . 87 85 87 
150 Blue Rivbon ° 15 15 15 
100 eee 36 36 36 
200 B C Packers 5 5 5 
15 B C Power, A 39 39% 39% 
187 Bell Telephone 155 153 155% 
9,067 Braz T L & P, new 37% 35 351g 
175 Brant Cord pf. . 214 21% 21% 
150 Br Empire Steel 2d pf... 514 44% “514 
40 Building Prod 23: 234% 23% 
82 Burt, F N..... 47 46 46 
90 Can Alcohol, A. 3% 314 3% 
190 Can Bread ..... 11% 114% «118 
7 MM soschascene -110 09 109 
15 DoB 90 85 85 
118 Can Brewing Corp... 9 Rly 9 
220 Can Canners .. 17% 17% 17% 
94 92 92 
18% 17% 18% 
22% 22 22%, 
19% 17% 18 
35% 33 35 
Ma ‘4 M4 
Su {tu ae 
e 185% 
25 25 25" 
186 85 185 
47% = 45 46 
20 Can § S Lines pf. 40% 40 40% 
145 Can Wire & Cable, B. 37% «36 3614 
1,965 City Dairy . 68144, 65 65% 
5 Cockshutt Plow | 18% 18% 
5 Conduits, Ltd, new..... 15 15 15 
460 Cons Bakeries .... 15% 12% 13 
100 Cons Food Products 1 4 % 
195 Con Smelters .. .. 193 190 190 
68 Consumers Gas --190% 190 190 
120 Cosmos Imp .. 15 14% 15 
BOE cecse ; - 95 95 95 
40 Crows Nest . once ae 25 25 
70 Dom Stores .... 20 19% 19% 
60 East S Prod. 31 29 
65 Fanny Farmer . 16 15 15 
1.417 Ford of Canada, Cl A 29% 28 
20 Frost Steel & Wire pf... 95 95 95 
2,245 General Steel Wares 14 12% 12% 
288 Goodyear Tire pf 107% 105 107% 
30 Hamilton U Th 4 3 4 
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64 Twin City R R. on 10% 10 10} 
9,712 Walkers (G W) a 816 8 BY, 
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Toronto 
CURB EXCHANGE. 
STOCKS 
Sales igh. Low. Last 
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445 Canada Bud . «se 11 1 1 
195 Canada Malting sceces Man 18 18% 
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290 Canada Power ...... cue 11 12% 
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Sales. High. Low. Last. 
750 Man Dearborn .......... 3% w 
970 Marks B T cv pf......... 12 9 

3.550 Marshall Field .... o & 40 
200 McGraw Electric cooc an “e 
200 Meadows Mfg Or 1 1 

2,500 Mer Mfg, . 28 
400 Mid West ieleptione 23% 

51,700 Mid : 26% 

100 Do . 101 101 101 

1,850 Do ° 3 
600 ~=6—Do ae 

1,650 Mid wf 1 1 

3,100 Midland Un ee 

Sr Me EE cnesconneeenses 1 1 1 

4,350 = af ee -» 6 43% 

70 Mid pr Pp - 105% 100 102 
@ Do 6% pf - 6 92 HY 
100 M & Hard pf ; a4 27% *27T% 
150 Miss V U pf.. ipa 97 «869TH 
50 Do 6% .. - 94 4 

79,950 M K Pipe Line.......... 21% 14 18% 
450 Modine Mfg - oe 6 46 
200 Mohawk Rub . & 8 8 
10 Monroe Ch Co 1 ™ 
136 Do pf...... . @ 1 20 
650 Morgan Litho oo S 11 11 
150 oe a 4... 1 

Nachman Sprg .......-.. 1 - 3 

1,210 National Battery Co..... my S 

ational Electric Pwr, A. 
200 National Family Stores.. 11 ll 11 
845 National Public Service.. 4 47 47 
950 National Sec Invest Co... 1 1m 1 
250 Do allot ctfs . 0 89 89 
500 National 8 ° S 

* 50 Nat Term, goat paid ll 11 11 
250 Nat Un d ‘ 4 4 
350 Nobiitt-Sparks “eran Te) 
600 North Amer Car. ° % 36 

. 2h aa 

By By By 

° 4 26% 
et 4 “4 

. 6% 2B sd 
aa 2% H H 

ES Hw Bmw 
(133 «131131 
..275 270 270 
- 12 ll 12 

ee 119 a 
gt at 2 
i: 7 7 

- % %H TH 
su 32 34 
3 w 
ate 3 

- 17 in 
8 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. 
50 Sivyer St) C...... aoe oe 
650 Southern Col Power, A... 23 
1,300 Southern Un Gas... 23 

FF eo teacceters! tits’ Gas’. 350 
200 Southwestern Util Gas... 1 
250 Standard Dredge ........ 15 
0 Do conv pf 21 

750 Steinite Radio 1% 
4 | SeeeRgeprset 
Stork! Furniture - owen 
Supermaid - it 

ft & Co.. 


Swift International a 
"150 *Time-O-Stat Con 
Transformer 


3,050 *Twin States Nat Gas. 
United .— - 7 


eauetege? 


ethane 
agg 


BONG ROSS ERSR SY oh -BEESEBB F 


B8E2 ag No NBU ESE tgtgerpuewgeeg..wecguny E 






550 *United vk re we 
40 United en til |... oa 7 
2,000 U S Gypsum Soll 
13,500 U S & 
3,900 Utah = _ Products. . 7 
wed bg and Co Spacious + i 
1, a 
1,050 Util Pwr & Lt -. 18% 
BBPO DO BD occ ccccccsee . 38 
100 Viking Pump com 12% 
330 eVorten Cu .. 3 2 
ortex a 
200° Do A “BR mm 
= SEE denaseses +e. 
125 West Pwr, Li & Trac.... 27 26 
4,400 Wisconsin Bank Shares. 8 7 
50 Yates Mach ..... : % % 
4,850 Zenith Radio ...........- 
BONDS. 
$15,000 Chicago Rys ist 5s, 1927. 8014 
11,000 Do 5s, 1927, ctfs. nat. Sot 80 
4,000 2 city Ry bs. 7%. etfs. 79 79 
15,000 Con R St Fdrs A 6s, "40. 98% 
140,000 Insull } ng! 6s, 1940.......1 101 loz 
3,000 Swift ° ll 102% l 
1,000 South Ua Gas 65,37, ‘ww 7 ch] 15 
Chicago 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Last. 
™% 3% 
1 1 
1 
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oy 


8-28 poll rue any § 
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ee 
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ee 








Chicago—Continued 
CURB EXCHANGE. 
STOCKS. 
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suggsseegeuse.veggoute ! 
2 
23 
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BBtv F 


hs 
yEee 


Py rn) 
ayer 
38 





o ee 


Th 
rae 
HBS-oR EBS LE Hyg 23gBE sou B 


hd 


PRES o 2° 2 


PHEE, FPS pe EM ENS Beowtes SeEEE 


300 ii 11g 

2,455 4 

2,550 29) 30 

saat ae 

3,900 7 

50 31 31% 
300 7 
CHICAGO BOARD OF TRADE. 
STOCKS. 
Sales. High. Low. Last. 
2, ane Am’ Cyai = bbbaenatesen A it 5 
SM Wiiicccecccans 
200 Arm, = SOeDeeteseResecee 8 3 5 
8,029 Elec Bd & Shr.......... 82% 7 at 
So et  eienekeseewon : 90 90 
EPRI 35% ##35% 
1,000 Mid-City Am ........... 3” 2 2 
13,190 N Am Trst Sh.......... 

1,200 Noranda M ............. 23: ane 22' 
700 Selec Am Sh............ 7 7 7 
200 Square D, B............. 20 20 20 

8 OES Migs St ah i 

‘0 ne ccciewared 
550 W Wrigley Jr............ ze 73 73 








Buffalo 


STOCKS 
Sales. High. Low. 
207 Buffalo, Niag & East, ist pi...1 1 
3,866 Do pf. oe 44 
3,776 ow ~Hudson ° sia wink i ist 
200 stout-D.” ra C. Air lines eves 1% 
BANK AND INSURANCE STOCKS. 
10 East Side National ‘ soso 62 
120 Liberty . ; eccoccecda aan 
4,508 Marine Midland |... ....- -+++ 3% 29% 
439 M & T Trust.................. 9% 0 


INVESTMENT = 
70 All-American Share .... ton 2 6 


380 Brott & Co. 3% 
945 City Shares, Inc................ 
Commercia] Share 14 4 
200 Interbanc Investors - 8% 
207 Iroquois Shere » = 
938 Liberty © - 2 29 
239 8 rrr 3 3 
657 M & T Securities 1 1 
4,439 Niagara Share, com 1 11 
1,363 _ Do war -. ince 1%} 
50 Tonowanda Share deseo 1 
1,016 Western N Y Securities. .. 19 18% 
BONDS. 
5,000 Buff & Ft Erie pub bdge - "45. —< * 
6,000 Buff Gen Laund, ist cv, 
7,000 Fed Po a Cem Ss, “ie 
3,000 International Invest deb 6s, "SA. 102 102 
7,000 International Salt . 84 
7,000 Niagara deb . 5s, *50. .103 103 
1,000 Spencer Kellogg . Sons 68, ‘38. 9 97% 
1,000 Western N Y Nater ist 5s, ‘50. 88 88 
1,006 Do cv deb. 6s, '35............ 95 95 


UNLISTED DIVISION. 





100 St. Regis Paper.... 21% 21% 
Seattle 
STOCKS 
Sales. High. Low. Last. 
709 Carnation Co aoe 32 31 31% 


1,243 First Realty Corp A 6 
3 r Flour Mills Co, pf.102 102 102 
100 General America Corp... 5 5% 5% 
Knitting Mills 44 
1 


40 Jantzen 

377 Marine Bancorporation .. 
62 Pacific Amer Fisheries. 
36 Puget Sound Pw & Lt pf. 100 = 100 100 
519 Shareholders Corporation. &% Rly 
230 Shareholders Corp, war. 1% 1 1% 
315 Superior Portland Cem B 12 11 

712 United Nat! Corp, pr pf. 23% 22 


BONDS. . 
$1,000 Arcade Bldg & Realty Co 
6%, '48. 


85 
500 Community Hotei 1%, '47 87 87 87 
500 Dexter Horton Bidg 6%, 
9914 


"aT 99: 
3,000 Metropolitan Bldg 6%, “3t. 2.103 102” 102 
1,000 Seattle Times Co 634%,'48 99 99% 99% 





Current Security 
Offerings 


BONDS 


Asheville Citnee Semen Co. 

(closed) s f g 6s, due Sept. 15 19. ft 
, offered Sept. 15. Scott & 5 10Ns, low, 
Richmon 

~— Ss one & pavestasens Co. . 1.8 000 Ist 

5%s, due Sept. 1, 1940, price 100, yield 
5.50% offered ae 16 Guardian Detroit 
., Inc., Detroit 

a ae —% a c of 
S, due 19821868, yield id 3.50 to 
% noe. ots 1 18. Eldredge & 


OT 182,000 Mh wg indin lroad ‘an. «rhe 
enl and refun g eries 

vA.” 'F & A. due Feb. 19, price 100%4%, 
offered Sept. 18. Kuhn, Loeb & Co., N. 


Continental Gas & Moctste ) Corp, $16,000, Ra 


additional debs, Series “A,” F & A, 
due Feb. Price 9244, eld 5.53%, 
gered Otis 0.; aa oe ‘ 


Se Rae 23. 
oa ; Guarant “co of 
Bonbright & Co., Inc. ; — Glore. & bo: 
d J. G. White & Co., In Y., and 
the Union Co. of ‘Pittsburgh 
55 East 86th bg c., 000 gtd mtge 
ctfs, M&S Sie | itarch i, at to Sept. 


1935, yield 5 oe, offered Sept. 23. Lawyers 
Mortgage Co 

Hamtramck dist 

que, 193% ar 8, 378% tot 15% offered 
Detroit, Co., Inc.; Watling, 

pe ot at Co., 

Illinois Pacific Const « ae, price, ® conv 
6s, due — -y ee offer 
Sept. 12. itchum 0.; Dean, 


Witter & Co., Los mare = 4 
Jerse tee N. J., omy of, $3,884,000 4 
A 4 ue Oc 931 , 


5 - i, eld 
4.05%, offered Sept. 22. International Man. 
hattan Co., Inc. ; rby & Co.; B. J. Van 
Ingen & .. Inc.; M. F. Schlater & Co., 
Inc.; Stephens 7 bo., Schaumburg, Reb- 
hann & borne, ¥. 
Merchants Des +. Equipment Trust of 
1930 $2,820,000 ‘ oa SF Lote, J oS due 
i ba 1 a 2s 


fala. Securits Ay Ne ; 


North ce conte of, A bond 
nticipation notes, due April 7, 931, yield 
2.25%, offered i 23. uaranty Co. of 
N. Y.; First National ow Colony Corp. ; 
an D. Barney & Co., N. 
pic Forest Products an sss. 3-yr 
“ee notes, M 3. os due Sern’ ig ete 
eld red 
Co., Inc.; rst Seattle ae kK, 
it "Co. ; Pacific National Co.; Dean, 
baw a & Co.; Marine National Co.. 


Pine Investment Co. $150,000 1 

54% nore. due Aug. "  . i933, nottered 
Sept. Franklin 

Louis. 

Public Service Co. of New Hampshire 














~ 
ee 








‘ony Corp. ; i Joiner & Co., 


Sammit County, Ohie, $493,807 , due 
Oct. 1, 1931-1940, yield 3.50% t eS 4.10%, of- 


fered Fan 24. M. M. Freeman & Co., 
Inc., 


tw ~ Seats wesmse, fees coo Sm; A Aé& & 
Yio, 930-1959, yield 3.50% 
i050 ‘of fered Seri. Ames, Emerich e 
Go. inc., N. 
Utica, N. Y., } of, $362,000 coup g 4s, 
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Nationalists and the Communists. Were 
their total in the new Reichstag to cor- 
respond to their total in the old, that 
total would be 168; their new total actu- 
ally is 224 (let us include the Conserva- 
tives, whose attitude is equivocal, in the 
total, making it 229), a majority of the 
Reichstag being 289. A study of the his- 
tory of the German Republic seems to 
justify a reasonable confidence that the 
loyalty of 347 Reichstag members to the 
Weimar Constitution, to the Locarno 
accords, and to the Young Plan may be 
relied on. 

There is, however, even as to the im- 
mediate future, too much ground for dis- 
trust. Not impossibly the virus of re- 
action is more widespread and more 
vicious than one supposes. Sinister 
effects on the German economy, espe- 
cially in its international aspects, from 
the said distrust, are already visible. 
And, looking ahead, is it not cause for 
alarm to note the overwhelming appeal 
of Hitler to the fledglings? 

Of course, one’s apprehensions would 
be much assuaged by formation of a 
coalition government embracing the So- 
cialists and the chief bourgeois parties. 
No doubt negotiations with that view 
are in train. But consolidation of such 
a coalition on a satisfactory basis must 
presuppose long and careful negotiation. 
The People’s party and the Economic 
party; can they be brought to work in 
genuine harmony with the Socialists? 
And the Centrists are kittle folk. The 
indication is that the Bruening Govern- 


ment will attempt to carry on for some 
while with the “benevolent neutrality” 
(said to be pledged) of the Socialists. 

Well, well, let us hope for the best. It 
may be that the Hitlerite gains mark the 
crest of the wave of reaction. 

The total of Germans “wholly or part- 
ly incapacitated, whose inability to earn 
a living is demonstrably due to wounds 
or the after-effects of the war,” is now 
about 840,000, having risen by about 
118,000 since 1924 and 32,000 within the 
twelvemonth. It is thought that de- 
crease will begin in 1932. In its recent 
emergency finance measures the govern- 
ment “considerably limited the terms 
under which war cripples may apply for 
aid in future.” 

Deposits in German savings banks at 
the end of July totaled above 10,000,- 
000,000 marks, having increased by a bil- 
lion marks since the beginning of the 
year. 

NOTES 

The Russian Government plans con- 
struction of sixteen rayon plants at a 
total cost of 290,000,000 rubles, and has 
begun construction of three. 

At the Warsaw conference of repre- 
sentatives of Poland, Czechoslovakia, 
Yugoslavia, Austria, Hungary, Rumania, 
Esthonia and Latvia, some one observed 
that “post-war economic evolution has 
shown that commercial treaties and 
most-favored-nation clauses no longer 
form an adequate means fog protecting 
agrarian States against the competition 
of American producers of cereals.” But, 
really, they’re mainly afraid of Russian 
competition. 


Pry eghuly 15, a. yield 3.90% and 
reg 4s, due June 6 and Aug. 1, 
ee ee yield 3.35%, offered. Sept. 18. Edward 
Lowber Stokes & Co., 
Wichita Falls, Sense. sie of, ,000 r 
fundin Ss and 4%s, F & A 10, due Feb. 


10, a. , yield 3.25% to 4.35%, offered 
Sept. 18 Stone & Webster and Blodget, 
ne., N. 

Yonkers, - Y., City of, $1,900. 3 7 


,900,000 
44g and Be, due Oct. ‘1, i93121935° yie 
2. 3.90%, offered Sept. 22. First Na 
tional Bank; Salomon Brothers & Hutzler; 
First Detroit Co., we Phelps, Fenn & 
Co.; Rutter & Co., N. Y. 
York- Adelaide aetie Co., Ltd., Toronto; 
160,000 70d, refunding ‘and genl sfg 
due 1 price 100, yield Se bonus 
5 shares common with $1,000 bond, of- 
fered Sept. 12. W. A. Mackenzie & Co., 
Toronto. 


STOCKS 
Appalachian Gas Corp. 100,000 shares $7 


conv to Series ‘“‘A,”’ J, A, J, O, no par, 
rice x 1%. offered Sept. 22. P. W: 
hap by . Y.; Reilly, Brock 


& o.. Philadelphia.” 


Electric Power & ow Gon pe —— 
— shares $6 cum Oo par, 
rice $100.50, yield 5.95%, offered Sept. 18. 
nbright & , Inc., N 
Inter-Provincial Fur econ Ltd., $80,000 
7% cum pf, par $10, price par, bonus of 1 
share \—._ with each 2 shares pf, of- 
fered Aug. 29. Bogue & Co., Montreal. 


Sheer Pharmacal Sp, 2,500 shares partic 
cum divd, Class J, A, J, O, price 
offered Sept. 17. Tak I.’Muckerman 

€o., Inc., St. Louis. 

Short Term Trust Shares, each share is an 
undivided 1/500th interest in 41 shares 
common stocks of 20 corporations, A & O 
due Oct. 1, ~~ price at 1 ine about $4. 
oeeezed Sept. 4. F. Y. Toy & Co., Inc., 


math ‘Lock and Hardware Co., Inc., un- 
subscribed rtion of 140,000 shares com- 
moe pric at on, offered Sept. 10. 

mith, Reed & Jones, inc., New York. 

ected Income Shares, each share repre- 
“genting 1/2500th of a complete unit of 
deposited stocks, J & J, price $10, offered 
Sept. 3. Selected Shares oo Chicago. 

Torbanite Products, Ltd., 350,000 shares 
capital, offered Sept. 12. ‘Beaulieu & Dun- 
can, Montreal. 

Trustee Food Shares, Series ‘‘A,’’ repre- 
senting 1/2000th interest in unit of 376 
shares of common stock of 28 compantes, 
F & A 15, priced at market, about $11.50. 
offered Sept. 8. Ly S. Carter & Co., Inc., 
New York. 


American Laundry Machine Company 

The American Laundry Machine Com- 
pany has declared the regular quarterly 
dividend of $1 on common, payable Dec. 
1 to stock of record Nov. 20. 
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Bond Sales, Prices and Yields 




















NEW BOND ISSUES. BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
———_—————-Week Ended (Par value) (Par value) 
a a a mths SEE cy, gttaaes, —aaasitte Weg— 
. - . Shanges. 
oe Se Se | cnpcmmee ....... $31,364,500 $47,498,000 $16,123,500 | Monday $7,463,000 $9,514,000 $9,434,000 
BE cctaciesces  .-taseane Cc oeEE, © ithces U.S. Government.. 3,646,500 1,434,000 + 2,211,900 | Tuesday 8,325,000 10,113,200 11,646,000 
State and municipal. 9,969,000 50,056,000 31,730,000 | Foreign ........... 14,683,000 11,764,500 + 2,918,500 | Wednesday 9,288,000 13,508,500 9,389,000 
| -~ beeen oo ecesss ae ualeae Gly ........ paki /s See 14,000 — 14,000 | Thursday 8,115,000 12,547,400 —-9,577,000 
| ere 33,152,000 22,000,000 ~—=S—i....... Sok $49,694,000 $00,711,100 —$11,.007,100 | Friday 9,585,500 10,718,000 8,948,000 
Re cass) Meese, = eee gta Saturday 6,917,500 4,309,000 5,124,000 
Pret fret. wees seeeee _iseeeee anaes a a Sane Total week $49,694,000 $60,711,100 $54,118,000 
jeetee  . e008 sadeae Ww ’ . . ’ . , 
————_Week papain 
Total $80,771,000 $142,606,000 $47,966,500 Ten high-grate Sept. 20, "Sent ie” Sept. zi, | Year to date. 1,967,079,300 2,041,155,050 — 2,225,934,650 
Year to—— . bonds: B30. 7 1929. Sept. 22. 10,844,500 9,443,000 9,652,500 
Seria. | | Wee ...............04+. 4.178% 4.170% 4.670% | Sept. 23... 10,727,200 9,848,000 10,575,000 
I as iscsicccgc canopies $4,541,649, 303 $4,460,878,303 $2,528,321,249 | Year to date....... ree 4.330% 4.334% 4.551% | Sept. 24... 11,411,000 10,114,000 9,657,500 
BONDS INCLUDED IN MARKET AVERAGES BOND MARKET AVERAGES (40 BONDS) a 
RAILROADS RAILROADS INDUSTRIALS Date. Close. Ch’ge. Date Close. Ch’ge. 
At, T & Santa Fe gen oo! 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y¥ 4%s, 1951 SN PN A.cse chietasuss scared 88.87 ee 8 rer ere rer res 89.02 + .03 
Atl Coast Line Ist 4s, 1952 Readi Lag £ X. a United Drug 5s. a BER rrer rer er 88. —. eek's range—High 89.02, low 88.83 
: wt Rubber 5s, "1947 IE rere 88. + ll i. 1iGésse0s 2aeaseecreoue 88. — .06 
Balt & Ohio gold 4s, 1948 seabd Air Us 04 
Ches & Ohio gen 4%s, 1992 Southern Pacific 1 c tet fo, PUBLIC UTILITING ae: B Die Sad ance ipa dS waoee a4 t 2 geet: = knehietn we knantacdaewn og 4+ * 
Sou ReMi a cicakansadaniacs . ; BEM SA iis grap nace eeiaancs t —) 
ot = ry P 2 co = Union Pacific ist 4s, 1947 Am Tel & Tel deb 5s, 1960 sii ANNUAL RANGE ‘ i 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Bone Gas of NY By = ee a ss 89.97 Mar. 6.32 Jan ae cack 82.54Aug. 75.01 Jan 
Den & Rio Gr Wn s f 5s, 1955 am Smelting & Ret oe 1947 Inter Rapid Transit 5s, 1966 RS chanel es 90.35 Jan. 83.83 Nov SRB eetetes: 76.41 Nov. 67.56 June 
Erie consol 4s, 1996 Am Sugar Bef 6s Inter Tel & Tel 5s, Ghctceusenesess 93.60 May 89.24 Au i dépnd6aeacniond 72.14 Oct 65.57 May 
Illinois Central ref 4s Arm 0 #58 1939 N Y State. Rys 8 448, 1962 BES i pceccsanees 92.98 Dec. 89.47 Jan ed ac ccna mamas 5.05 June 71.05 Dec 
Missouri Pacific gen x oT Bethichem See ref 5s, 1942 YG&EILt H & P 4s, 1949 BBBB. oc ccccccccccces 75 95.52 Jan rer .36 No 76.65 Sep. 
N Y Central ref 13 General ters 4 C 6s, 1937 Postal Tel & Tel 5s, ss ncnsueseeddee 85.44 D 81.99 Jan DT $44.60800s0nseans 89.49 Jan 74.24 Dec. 
Norfolk & Westn cons 4s, 1996 Hudson 1 Ss, Pub Svc El & Gas 4%s, 1970 i204 2004006006000 82.46 Dec. 76.95 Jan 
Northn Pacific pr In 4s, 1997 Internat] Paper st 5s 1947 Third Avenue adj 5s, 1960 Bs 00.60.65 06-0000008 79.43 Jan .58 Oct. *To date. 











Bond Transactions—New York Stock Exchange 


For Week Ending Saturday, Sept. 20 


Total Sales $49,694,000 


With Closing Prices Wednesday, Sept. 24 





UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 = cent. 








Range 1830. Wed.’s 
High.Low. High.Low. Last. ches. Sales.Close. 
101.4 28.26 Liberty , em. ae. wen 4 101.00 101.00—.3 285 101.00 
102.10 100.10 Do cv 
30-4 neestaaeas 102.8 102.5 102.7 +.1 254 102.5 
.4 Do Ist > i 35m .00 102.0 +.3 1 
103.8 100.28 pe = 4 ."33-38.103.7 103.3 103.4 —1 sae 103. 5 
103.7 100.25 8, reg..103.2 103.00 103.00 —.6 
113.14 100-24 Treas” ri 47-52...112.27 112.22 112.24 +.4 1% 112.19 
109.4 105.16 Do 4s, «Monks --108.17 108.8 108.10 —.1 1953 - 
106.17 103. > a .. 106.14 106.5 106.5 —.1 237 oe 
102.5 99.1 Do 3%s, °43-47...102.5 102.1 102.1 —3 167 102.3 
102.00 98.30 Do 3 "40-43. . 101.23 101.20 101.22 .. 4 oe 
100.00 100.00 U & conv 3s, °36. . -100.00 100.00 100.00 5 
GE. ivi cnecaseaseae $3,646,500 
FOREIGN SECURITIES. 
824% ABITIBI P & P 5s . 865% 87% + 80 87% 
100 56" Adriatic Elec 7s, 1952... 97 OF — i 14 oe 
7 Akershus 5s, 1963....... 97 ori — M4 (85% 
100 =6990% Mont Sti 7s, 1955 96 95% —1 “4 92 
87% 71 Antioquia 7s 1945 74 7 —1% 8 T&% 
88 70% Do 7s, B, ll% 7% —1 g ee 
88 70 Do 7s, D, 72 74 i 6 = 
89 «67 Do 2d 7s, 1957 7. _ 2 71 
$95 93 pk "Bs, 1958 oe ost? is 99% 
93 soit Argentine + 2 68 
89 Do 5\s, 900—ClU 90 47 aa 
Do 68, A, 96% 98 +1 72 97 
100% 94 Do 6s, B, 96 97% +1 85 
100 95 Do 6s, June, 95% 97 +1 7 
99% 94% Do Gs, 96 Hi + 69 
94 Do 6s, 96 +1 A bf 
99% 94% Do 6s, 96% - 
100 «(84 Do 6s, 96 + 3% 97 
95 Do 68, Feb, E454 + 56 
94 Do 68, May + 1 34 
76% Australia a 7% 7% —2 115 «(77 
84 BOD GBB e sc cccccccce 8% 87 —2 51 87 
944 84 Do Se, 1957........... ao s7 — % 38 
108° 102% Austrian 7s. 1943....... 104% 1044 — 48 1 
92 BATAVIA PET 4%, ‘42 $30 ssi aa da 57 
92% Austrian 7s, 1957, ctfs.. 934 — 354 sag | 
a Bea é 198 108% 105% re % 7 108 
106 101 . oe + 
110% 1 - 109% 109% 1 as 43 
109 oog 11 11 — & 6 114 
11 107 11 110 ~=(110 aw 67 «t 
111%} 107% 109° 108% 108%-— % 14 1 
1 99 101% 101 a . mY 101 
110 -11 11 110% — 13. «OA 
yt 84 . 84 844% — = = 
Fs 86 ° 86 86 —4 $ RB 
ast 81: 53% 81% 82 —1% 47 81 
b+ $0” 85% 5% 2 % a i 
85 — 83 
jd . % 6 6 .. 2 95% 
Soa 4 “64 8 Sing 18 
84 .. 6F 65 — 43 67 
100 681 - 88 87 _ 22 84% 
1 102 4 105% oe 68 105 
7 . 74% 73 T. 66275 
ne = 73 115 72% 
1 95 103 10241024... 10 es 
1 94 95% 96 -— 1% 57 95% 
80 » "SZ... oe 17 84 
104 898% 1935. .10: 101 101% — 1 66 100 
90 «80 ane. = =- “tw 
80 824g 81 82 
sot 73 1764 738% 74 —-2 2 17 
91 80 . 81 81%— % 61 
100% 95 oo § 9 9 ah 43 
82% .. & 84%4+ % 38 84 
3 :$3% 93% 9% 23K 2 oi 
90 ‘ + 
76 Bulgaria 7s, . 8 80 80 bid 14 80 
80% 86 «83% 83%-™Mm B 82% 
2 CALDAS , 1946. e 64 & —-1 9 81 
pd 5% THs 38, «+ ee-1014% 101 101 % 2 101 
101% 100 SY. ear 101 1 1 — ¥ 17 
106 1 Do 5s, 106 1 oa 34 «6106 
97 Canada 8 8 6s, 1941.... 79% 79 —1 11 oe 
109% 103 Carisbad 8s, 1954....... 107 107 107 — %& 1 nt 
95 83% Cauca Valley 7%s, 1946.91 89 89 —2 2 on 
88 Chile 66, 1960.......... ti 9 + & 218 86 
HT 88% Do 68, 1963, ctfs...... 88% — 4 68 84% 
94 = 88 Do 6s, 1961............ 89% 89 89% — 24 85 
94 88% Do 6s, 1961, Jan...... 89 89% — 16 85 
oo 6688 Do 68, 1961, Sept..... 89 + 78 85 
94% 88 Do 6s, 1962........... 89% + 3 $34 
900 «=— 86 —s« Chile ng Uw 6s,°62.. 87 86 86 — 2 247 
103% 99% Chile 7s, Be ccccscmee 102 100 101% + 1 32 «4100 

















i 
ef 
a 
a 
55 
a 


90% 76% GERMAN CENT AG BK 
SF 76% 77 — 
90 77 Do 6s, _— > bast a g zy _ 
96% » 1934. . 93% — 
o4 Ger Cent Ag Bk 6s, '38. asit = 
98% 88 Do 7s, 1950........... 91 88 688% — 
90 76% Ger Con Agri 6%s, 1958. 834 82 82 — 
92% Ger Gen Elec 6s, 1948... 954%, 94 94 — 
91% 81% Ger Govt Bs. 1965..... 86 81% 82% — 
105 Ger Gen 7s, 1945. .1 1 103% — 
101 495 Do 6%s, 1940, x w.... 99 99% — 
1 104% German Rep 7s, 1949...106 10414 10444 — 
101% 92 Good Steel & 


ioe) 


+ 








101: Bis oy Sat eee 
98 
q 
100' 33 a OR rey a om + 
ty Sg Tiss, 1950, -103" 192 102” — 
Hansa S 8 6s, 1938, ww8 8 & — 
844, Harpen Min 6s, "49, w w 86% 84% 84% — 
i Gnomes Se BS 
94 «685 sain 1946. «oo. -- BF 85 85 os 
100" 1 mene *M THe A. id6i 928% 92 92% + 
98% 90) Do T%s, B, 1961...... 93 + 
2 Sif oe lae Beek fay ae gat 
92 82 ILSEDER STEEL 68,'48 86 8 8 — 
100% 96 Irish Free State Se, '60.100%100 100 — 


eR eke? ex F 


“RRR Jae 


oy 


on 


AR 


# 


- .© 
SoSSRRF 


Ss -” 
Vran 


aB85 


BE Bane8B.NSwd 


86 


91 
100 


110 
110% 


ie 


a 


Range 1930 Net Wed.'s 
High.Low. High.Low. Last. Ch’ge. — Close. 
94 86% Chile Mtg Bk 6s, 1961.. 88% 86% 87% — 1 
9 2 #«Do pee! 
1 94 Do 6%s, 1961......... a 
90 Chile M L 7s, 1960..... -_ = 3 17 
21 Re 5e,"51 3 22 «22 1 
1 100 1954.....1) 103% 1 _ “'% 3 
90 1950...... 90 «6914 — 1% 141 
82 1961, Jan..72 70% 7l — % 83 
81 1961, Oct. 714 71% —1 28 
sol 1948 68) 6a — 1% as 
86 6344 Do 6s, 1947........... r 
82% 654, Col 648,'47. 73 73 73 + 3 
a ee eres 81% - fi 3 
86 79 Do 7s, 1947..... sea" 8 $i gi | 3 
94 Copenhagen 4%, ea _ 
199 ad Do 5s, Bs asi. a 99% 100 wo “ 
100 (91 Cordoba “Ts, ) 92% 91 91 “= 4 19 
98% 82 Cerdeba 9 «90 «90 — 1 
Sot hE & 
101 «98 99% — 27 
103 3% sof a2 101% — 24 
94% 92 9214 — 72 
102 («99 —- | & 
84 «65 138 6 —1 31 
111% 109% C vak 8s, Soi = 110% 110% + % 10 
114109 Do 8s, vi0s2 Pe wucance 110% — 3 
111 D. MUN 88,A,'46.108% 108 108% + % 36 
111 107% Do 8s, B, 1946........ 109° 107% 1 + # 18 
4 1962 94% 94 94446 — 132 
101 Do — ae 101% 101 101% + 2B 
103% Do 6s, 1942........... 106 1 - 34 
101 97 Deutsche Bank 68, 1932.100% 1 1 = 141 
96% 89% .°40.. 90 so — % ;5 
103° 96 Dresden 7s, 1945........ 100 . 23 
rT Duke Price Pwr 66, '66.106 1 1 —-% @B 
1 101% Dutch E I , Mar,’53.1 1 - 3 
104 101% Do 5%s, Nov, wa 102% 1 + 2 
1 101% Do 68, 1947........... 1 1 + 21 
103% 101% Do 6s, 1942........... 1 102% 102 “. 14 
97% 89% EL GER, 50.93% 91 91 — 9 
e 103% El Salvador be wh’ or 110 109 110 + a 
75 Erneste Breda 2%. ihe i + 13 
75 Estonia 7s, 1967........ 75 7 + 4 
104% Eat BR France 7s, °54.1 105% 1 51 
—6 1 
+ 3 8 
—1i 18 
+ 2 
_ 33 
_ 92 
14 
3 
31 
226 
wz 
22 . 
81 
131 
35 
198 


és 
a2” 


84% 


101% 





Range 1930. 


Wed.'s 
High.Low. 


Net 
High. Low. 5 ey ae eee 
ose 93 ites ome 2 78,A,'37 
9 92% B, 194 


s a4 — 
me a, B WAl.......- =f 2 93 
98° 92 Ital Ft Credit 7s 1952. 354 3 56 O83 
101 94% Italy 7s, 1951........... Bey 9 so - 290 97% 


A. 94 as org] By 1931. 
101 Do , 

‘oe 90 Do 54s, 1965.......... 

77% Juge te Boni: 7s, 1957 


83% GX FAnerape 6s, 1943. 


REE: 128 


a = i %¢ se 31% 





100% 92° Kreuger & Toll 5s,’59, 0 
87 He, LANTARO Pht 6s, 1954 77: 82 77 
101 Leipzig 7s, 1947......... 39 99% 
99 $3” ‘ei ts 1, % w Ay oe anit 94 17 ae 
” Lower Austria 7 96 96 38 96 
8014 Low Ass Hy = Bhs. Mi ie a 6 3 aa 
106% 102” Lyons 6s, 1934. .. 105% 105% 105%, 75 105 
108% 102% MARSEILLES 6s, 1934.1 105% 10 on 
Medellin 6s, 1954...... 6744 67 or” + % " - 
ie Ei 7s, A, '57 97% —1 2 97% 
18 108 Mex Mex Lrrig 48, 43, ‘asst 1 -— =i 1 (Co 
25 14 Mexico 5s, 1945, asst... 23 22% 22%-— % 30 +. 
24 16 Do 5s, 1945, asst large 22 21 a = 10 
21% 10% Do 4s,'10-'45,asst small 19 18% 18% —1% 55 i8% 
S| 11% Do 4s,’10-’45,asst large 19 19 19 — 1 18 
1 1 Do 4s, 1954, asst...... 15% _ 2 1 15 
_ 2 Do és, "33, asst small. 25 23 —-% @ 
27% 18 Do 6s, ‘33, large.. 24 =» F 10 
97 676% Ming Mill Mch 75,'56,ww 76% 76% 76% — 3 1 
95 85 lan 6448, 1952........ 88 88 2 49 «sR 
65 Minas Ge Gs, '58.. 70 @ 68 ‘1% 17 
oat 68 Do 6%, 1959.......... 7 7% 4+ % 4147 
1 101 Montecatini 7s,'37, w w.1 + ry 
by Do 7s, 1937, x w...... + é i 
son ss. a 1952. ...100 wa —§ 21 
8% De @, 108........... 04% 93 04% 42m 6 
190% 103 arn AND 6s, °72.104% 104 104 
80 New — Ww: 5s, ‘ST ts 83%, ea” A if as 7. 
30 80 Re 86% 83 83 — 3% 13 ” 
1 102 Nerd ys 6%s, 19 --106 Il 106 + \% 47 «10 
86 Ner Ger Lloyd 64,'47... 87 87 oe 20 
101 Norway 5s, 1963........ 1 100 JI + | 1008 1 
1 1 Do 5%s, 1965.......... 102% 102% 1 -— es = @ 
105% 102 Do 68, 1943........... 1 104% 104%, — 33 (104 
106 102 rr 1 1 05 ¢ 56 *F 
104% 1 Oy iinssscccucs 103 103 + & 2 103 
95 88% Norway Hy Ei , "ST 4%4\% 99 
100% 94% Norway Mun Bk 5s, '67 9  —j1 54 99 
00: Do 5s, 1970, ctfs..... 1 100 + % 3% 1 
92%, 80 Nuremberg 66, 1952..... 80 woe — % 9 ay 
9314 86% sy tN pay Sys, *58. 93 _ 103 9 
6 6S TH... «cs oc 0ce 99% 9914 $ 47 Hs 
102% HH alo Si, “ioe rer 1 — &%& 13 100 
104 100 OW 2. SO wicsnccanea 10344 103 + %& 6 104 
98% 90 Oslo Gas rs ‘tice Ss, "63. 9844 97% — \&% 47 8% 
96 90 PANAMA 5s, 1963...... 6 8 68 -— % 4 95% 
103% 100% eee 103% 102% + a ae 
i 104% 104 1044 — 221 1 
105% 1 - = 2 ie 
100% 100%." 75 4 
71 a — kh 5 ee 
’ 88 Gh 
or 68 -—1% 36 63 
7 98 -— % 16 81 
101 101 101 -—2 3 oe 
so! owe 8 
es gf i% 54 89) 
81 gah + 1% H 80 
107% 102% Prague( Greater) 7s, 52.105 104 10%-— % I11 
04% 9 a 6s, °47..1 1 100% + % 20 100 
10 102 Wh ME esceccecas 109% 108 =». = rhe 
ore 99% RHINE MAIN D 17s,'50.101 ‘sy —1 37 T 
107% 94% Rhinelbe Bs = = oa + 2 91 
99 Do 7s, 1946, x w...... —-% & 0 
o fo me ac tig EB a 5 86 
' sy — 19 «86 
94% 86% Do 6s, 1953, w w..... 90 68688 is 5B OE 
83° ~=-dDo 6s, 1953, x w...... os fF & -~-% 6 .. 
104 100 Do 7s, 1950........... 100% 100 100 ° 22 - 
94 86 Do 66, 1955, ww..... 90° «86 —3% 66 285 
103 90 Rio Grande do 8 8s, '46 944% 93% : 14 94 
9. 70 BO FO, BOOB. 0. cccccvecce 7.6h6[7]hUh 4 15 72 
60% Do 6s, 1968............ 61 oy 61 —-. % 62 
70 BO TE, Wee cc cccccccce 70060670 CU 70 2 — 3 3 + 
92 Fy By 4s, 1945... 91 90% 90%+ % 122 
105% 93% Rio de Jam 8s, 1946..... 94 84 94 —1 15 94 
85 65 Do 6s, 1053.......... seid 6 — % 43 67 
94 87 Bome 1952. ....206 —2 51 86 
1 103 % ae 1 165 + ~ 6 .. 
85 81 Rumania 7s, 1950....... 82 81 81 O— 16 81% 
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Bond Transactions—New York Stock Exchange—Continued 











Range 1930. 


Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 


107 O45 SAO PAULO CY 4s. '52. 100% 100% 100% + 

4 Do 6%, 1957.......... 7 6914 + 

81 Sao Paulo State 6s, 1968 63%, 611, 62% + 

93% 7 Do 7s, 1956........... 801g 7914 80/4 + 1 

96 " Daa as AK Ns 
88 


87 Do 7s, 1940 8814 
102% 92% Do &s, 1936. 94 92% 93 
10 Do 1950. 4 8 2 
954, 87 Santa Fe, Arg, 1s, "1942. 9014 90 a 
92 : ruecken 6s, 1953... 30% 9015 90’ % 
100% ‘on Pub Wks 7s, 1945 97% 94 94 3% 
7% 86 “het ' Seer 92 89 3 
100 92%» Saxon te Mtg 7s 1945 96 95% 95% 4 
08 Seine hee f) ig. t04ai sO a 108 108 - 
108% 1 ine ( of) 7s 
, 4 Serbs, Croats SI 7s," 85 1 
Rs, 1962.. % 
104 99 Siemens & Haiske 7s.'35. seem i 1 + & 
108 100 Do 6%, 1951......-.. 100 100 1% 
84 Silesian Bank és, Rg ‘so 79 79 2 
904% 80% Silesia Elee 64s, -{ 

82 ro Prov 73, 1958 2g 0% T1e+ % 
107 191% Sol is 6s, 1936... .10544 105% 10: \y 
93% 8 Styria 7s, 1946. ery Heth) 92 a 
107% 103% Sweden 5 ey ° -10: 105 ‘ 105% + 2 

109 106 Swiss &s, , .107 106% - 
10644 102% pw 1 1946...1054, 105 1054+ % 
100%, 9844 TOHO ELEC PR 7s, °55. me 00% 1 Wy 
10013 oe Do Do 6s, 1932.. 100%, 100% + ? 

82 ar a ye 5s. 1952 ose + 81 81% + 

87) Do 5s. pee Ce Ralen 9314 9 33% yy 

92'5 . Tokio ec Lat 6s, 1953. 89% RS%, + & 

87 87'4 Tolima 7s, ioe? us 73 . 73% ‘ 
100 =: 93> Trendhjem » Bice - 

85 rol Hydro Elec 7s, ‘52 93 93% 93% + 
101% 94 “ Tigs, 195! 1014 101 101%, + 1% 


01% 97% UJIGAWA = P 7s, ‘45.1014 100% 101 
101 % th United SS Copen = "37.101. 101101 


98 88 VENETIAN M B 7s, ‘52.96 96 96 + 
91 8214 Vienna 6s, 1952. ... 87% 86% 87% + 


Stl Wks 61s, ‘51. 85% 83 3 
o7 102 tn St! Wks Bur 1s 1951.10515 104 105% +2 
9144 86 Unt Stl Wks ei 47 8 86 686 2 
91. 81 Unterelbe P & Lt as, "53 84% 85 —1 
98% 93% Upper , ae Ts, 1945 98i4 97% 97% $ 
9144 81% Do 6ys, 1957 91% 90% 91% + 
991, 92 bd =, 1960. 94% 93 HH 4 
984, 92 ‘ i 
1998 104%, Do 8s, 1946 sa 10514 104% 104% — % 

Ny 


83% 70% WARSAW 7s, 1958 5 12% 71% 71% — 
91. 76 Westphal! . 
94% 89 Wuerttemberg El 7s, "56. 935% 91% 92 


nw 


99% 95 YOKOHAMA 6s, 1961... 98% 98% 98%- % 


Total sales . Sceuneens rer $14,683,000 


CORPORATION ISSUES. 






103% 97 ABR & STR 545,'43....101% 101 101 + % 
914, 82 Adams Expr 4s, 1948... 91% 91 91 ie 
80 45% Ajax Rubber s f 85,'36.. 50% 45% 45%4-— 9% 
9 51, Alaska GM deb 6s,A,'25 7 7 
0 3 Ib sees cta'34s 46 O% 2% wy” ™ 
90% 83% Al s & ‘ oe 
94% 85 Albany Per 94% 93% Y94%+ % 
105 97 Alleghany Corp 5s,'44 % Wa- & 
104% 97% Do Se, 198 1 s.- 3 
981, 92% Alleghany Valley. 49,42. 8% 9X BB 
103 Allis Chalmers 5s,'37. 102 1024%— 
105% 102i Am Ag Ch ref 74s,'41. 4 ie 14 - 4 
8 624% Am Beet Sug cv 6s, + Se — 1% 
102% Am Chain deb 6s,'33. 102% 102% + & 
101 99 Am i deb p Se.°31.. 10 100% 1 ‘j 
108% 100" Am I.-G Chm 5\43,'49. 10814 10614 106%— 1% 
101 Am Int 5s, 194 100% 99% ly 
etal 5s, 1934. 9 97%- & 
92% 70 Am Nat Gas 6145,'42..... 79%4 76% 78 
103% 1 Am Sm & Ref 5s,'47.... 103% 102% 103 
104% 10214 Am Sugar Ref 6s,'37....104%4 103% 104 % 
100: 94% Am T & T gold 45,'36.. 99% 99 Ws.+ % 
05° 98 Do conv 198. 1933....102 101% 101% 
41gs, 1 % 
% 
Ss 
1 
1 
: 
1% 
% 
My 
= \% 
1 
1 
Ma 
lla 
Se 
1% 
Mw 
Ma 
La 
% 
% 
* 
a 
My 
uN 
% 
"Ye 
Se 
4s % 
% 5s #pe 104 ‘at 104 Te 
62 Battle Crk&St Ry 3s,'89. we 
67 Belding-Hem cv 6s, 85 
107% 102) Bell Tel of Pa 5s, b, 48-1074 107 ay: \% 
111% 1 Do 5s, C, 1960........ 11% 111 111 u 
105 10144 Beth St! ref deb Ss, ‘42.104 
om 3 pe ger men, BS: 103% 102 
0¢ 96 Boston 2B Mase "ss, 67.104 102 1 + 1% 
03 sak Do 5s, a» FE 103 101 «1 1% 
34 Cons Tie. 
os 100 Bowman & Bult 794 105 102 105 
41 "way v col 
» 5s, 1943 chime 2. 2 6 % 
78 City RE 5s, "41. 83% 81 2%, 
Man Tr 65, A,’68.100% 100 100 \y 


Bas 


~] 
Bas 


BBeeSsr.8h 


= 
~ 


8 


n 
Pe) 


- 
Seno +A eaw 


_ 


BeeSaBEbese SBaak 


Bo58 SaSBore$B-nn8 





— 


Range 1930. 
‘ca. Low. High. Low. 
93% 82 Bkiyn Union Elev 5s,'50 93% 9 
104 =. Union Gas 5s,'45.108 = 


104% 102! WS Ga, WED... 0 ccecses “ 
96% 90 BR & Pitts con 4ige,'5 9. 
7 = Be Do “Bot, icseeceus "02 tr) ee 
... nase L 
10144 99% Bud, J te 
oat Bsecscane 101 101% 4 
9344 gm Bush. ‘san ist 4s, 1952. 93 


102 4 a = Ss, 1955...... 101 101 


104 erm Bidgs 5s,’60.104% 104% +t 


1054 190% By_Prods Coke 5%s,"45.105%% 104 


104 CAL G & EL ref 5s," at 109% 
102% 98 7". Pet deb 5s, 1938. “taa 101 - 
100% 94 5s, 1939 


604, 33 quae Sugar 7s,'42. 1 
108 102 Canada South 5s, A,'62.108 


106 103% Canad Nat a 58,°70. -106 108 
Do 4 99% 1 


1969, Oct 
inst B .- Do 5s, 1969, July..... 10: 


1 

112 Can North deb 7s, i940.112%4 111% 112 

118% 113% Do deb Sigs, 1946 aad 11814 118 118 
4148, 101 


101 98 Do 4%s, 1935 ........ 100: 
1 01% Can Pacific 5s, 1954 104 103 
cos ¢ SCORE COOKE OM 

101 BOR cesvccsss 100 
105% 1 Do be 1944, ctfs...... 105% 10. 
85 74 Carolina Cen — 4s,’4 

99%, 984, Can Pacific 1960.. 99% 98% 
102 we? bg C1 74 "5e,'38. 10244 102 
110 Do 6s, Pe 109% 108 





Six Carthage « A gtd 


31 
- 82 Cent Br Un Pac 43, 48. 85% 
102 Cent Dis Tel 5s, 1943. ..104% 104 
10 


= Cen of Ga Ry Ist 5s, "45.1054 1 
Do ref 5%s, 1959...... 1 05 
103° ‘a8 Do 5s, C, 1958........ 102% =, 
81% Cent New Eng 4s, 1 


49 1. 88 88 
114% 107% Cent of N J gen 5s, 5 Nee uid 114 


9744 914% Cent Pace ist ref 4s,’ 

83% 90 Ist 4s, 1949, reg. mis 33 
106 100% Do 5s, 1960........... 105: 
94144 GO% Cent Pac, Through ‘int 


° 


Line 4s, 1954........ 94% otip 94 94% 


125 11 Central Steel Wr f 8s,'41.120 119 
61 Sty Certat —- deb 5s, 


RRs Binet 467, 45% 8% 
i? 


78% 50 pm. aE Sugar > adeats 
101% 98 Ches Corp 5s, 1947...... 


10 100 
105%, 102 Ches & Ohio cons 5s,'39. 104% 104 


104%, 97% Ches & O gen a "92. . 104% 1 
10146 4 Do 44s, A, 1993...... 101 1 101 
101% 93% Do 41s, B, 1995 haaose 101% 100% 
93 88 Ches & Ohio C iver 
MMP c+ es sdianes 92% 925 92% + 


1945 
95% 86% Chee * Ohio R & Al Div 

‘i peer 94% 94% 94 
T1414 654 Cet ry ox 3s, 1949 744 74 
74 Do ctfs of dep, stpd, 


3s, 
we 30 Do 
i 104%, Do ref 5s, 1971. 
1 » 35% C Do 4%s, 1977 


97% 92 cu 
st 3 ont 
74% Pf Chi, 


115% 112 Chi, Ind & L iret, 6s, oat us a is 


105 «699 Do gen 5s, 


Do 
101%, 9 chi, LS & 01 ior 
96%, sa Chi, Mil, St et 58,75 887 
78 bye, adj 5s, 2000....... 54 53 
87% cunMast P gen4s, ~ ue 87%, 8 
St Do gen 4s, 1989, 83: 
97% 92% Do 4 B, SGD... <- 97% 9 
10144 9714 Do 44s, 1989......... 10114 1 
100% 94 & No Wn 41s,2037.100 
108 101 SS feereere 107% 107: 
109% 104% Do ref 5s Weawcses 10st 108 
= poe 4 er 
A Do skg fd deb 5s,’33..102% 102 
110% 107% Do 6%s, 1936..... Pe 
69 Chi Rys ist 5s, 1927.. oa 
B . 36% Do / Se en 48,'88. 
oO be BOD nscccces 
hf 95% Do ref as ee vs 
92%, Do BS Fae 38% vo 


poo 93 Chi, 


‘Do Ss 
105% 101 
116% 114% De 6} 
te Chi & 
105% 103 
88% Childs. 
98% 94 Chile © 97 
921 Cin G, 924% 91 


984 9515 Cin, H & Day 2a 4 at 981g 98ig 98i4 
t 


96% 88% Clev, Cin, Chi & 
> rr 


100% 99% D x” bes 1931 008% 100 
oO eb 4468, 1931..... 
108° Do gen 5s, B, 1993. 


110 109%, 
101% 93% Do ref 4%s, E, 1977. Joly loos 101% 4 
8 hi & St L 
ne 48, 1939. “ite 98% 98% + 
& M Div 45,'91 92% 91% 92% + 
& St L, me 


92% 84% on, "Cin, 
Cin, 

92 84% Clev, Cin, 
a, 


L piv x* 1990..: 92 + % 
101% Cle L s Gus. > - "33. 101 181 iat, + & 
% 
9 a7. 103 102 103” % 
221 0ty ior " 

6% «66 -2 

ll 100 on 






98° 90 Col Ry P, L ast t 948,81 8,°57. 98 
100% 9514 Com Credit 6s 100% 10014 1 
ord ‘os 


98 1 Do 5%s, 1935 ........ 
97% 83 Com Inv Tr _, 
100% 89 Do deb 6s, 1948....... 1 
106% 103) — 6s, 1941..106 106 

zucar B 714s,'37 72 


33 


72 omp 
100 954 Com Be L ref Senn "51.100 99% 100 
Do ref 4%s, 1951, stpd.100 99% 


100 —(& 
108 105 Con Gas deb re Se 
@ ref 5s,’50. 


1 
42 Cons Coal M 50. 47% 47 
103 Consum Gas, Chi 5s,'36..103 1 
06 Consum Power 5s, 1 105% 105% 105% + 
4 Cent a xy 5s, "43 73 «72 
103% 1 Corn Prod Met Ss, "34 103 103 
» 102 94 Crown C & Seal 6s, '47..102 101 102 
99% Crown Wil Paper 6s,'51 
50 Cuba RR ist 5s, 1952 6914 69% 
99% 70% Do ref 7s, 1936...... 72 72 
75 SO Cuba Ner R Stes "42. 5 
100% 92% -& Sug coll 8s. 


Cuban "31. 95 + 
38! ae Cuban Cane Pr 6s, '50.. 17% 15% 1 - 
103% 103 103 


103) Cumber T & T 5s, 1937. 


w 
CaS Sars 


on 
SSRs 
- 
+ + i+|+ +) l++ 
ao ee . 2 . 
FFP EER AE SKE Fee FR 


a ee a 


Little] 
: me: 
FFF FERRE 


a 


- 
- 


++ +4+/4+ 
= 


awe 


+ 


mee et Oe 


FR vid x 


is) 








tS ae 


pe ¥ 


ix] 
co,,FNrw 
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FFE FF 


- 


~ 


ne. 
- 


-. 


= 


_ 


nee oR er oar 


ore Snu See Soe 
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Net Wed.’s 
Last. Ch’ge. Sales.Close 
3 94 


104 
oot 
93% 


104% 
104 


1054 


72 


944 
102% 
105% 
104% 
925% 
91% 
96 
92% 


101% 




















Range 1930. Net Wed.'s 
— Low. High.Low. Last. Ch’ge.Sales. -— 
102% Cuyamel Fruit 6s, 1940. .104% 104% 104% — : 
120% 914% DEL & HUD ref 4s, 96% 95% 96% + 08% t 
cv 5s, 1935..... e KP 
105% 102 BE, BONE eccsccees 5 10: 
Del R & Bee 4s,'36 
103% Denver E 5s, 
104 tS Do 5s, 1951, stpd...... - 
97 D & R G con 4s, 193 9Ty% 
1 95 Do cons 4%s, 1936 =. 
99 4 D&RG LA 5s, 1955 96 
95 87% D & RG re 1 92% 
47 10 Dery (DG)Cp 7s," 42, 2d st 10 ae 
31 24% Des M & D 4s, kaa ctfs 24% 24% “ 
103% 100% Det Edison col tr 5s. a 
105% 101 Do ref 5s, Ser A, 40. .10! 105 
10844 105 Do ref, Ser B, ’ 106 
106% 101 Do ref 5s, 1949........ 106 
107 102 Do 5s, 1 
= — my DE sacvecseseus “a 
Det & Mack é 4s, 1 43 
103 35% Det Riv Tunnel 4 103 
Det Un Ry cons - 
98% 91% Dodge Br cv deb 6s,'40 93% 
58 Dold (Jacob) 6s, 1 aa 
104 101% Donner il ref 7s,'42 a 
103. i Dui & Iron R 5s, sola 
84% 72 Dul, 8S 8 & Atl 5s, 1937 76 76 - — 
1034, 96% Duquesne Lt ist 4%, er 103% 103 103 103% L 
87 52 East Cuba Sug 7\%s,'37.. 54% 54 0C<i‘é%‘ A % 53 
107 104 E, T, aaa cons 5s,'56.1 106% 106% ‘ 107 
105% 101% | Ea aeeetiperbes 105% 10514 105% + “3 
Elk theme ‘Coal 64s, "31. 83 ws 
30 i Erie cons 4s, 1996...... 90 88% 90 +2 90 
82%, Do cons 4s, '96, reg... 8 85% 8544 + 2% 7 
ee 79 Do gen 4s, 1996....... 84 sai S4,+ % 84% 
90 cS <= peers 94% 93% 9446+ % 94 
oT 90% Do ref 5s, 1967....... 5% 945 9514 + 1 95 
aie 82 Do cv 48, Ser A, 1953. 87 86% 87% + 87 
8% Do cv 4s, Ser B, 1953. 88 8 87 . 
Do cv 4s, Ser D, 1953. 87 85% 8&7 
101 101 Erie Penn col tr 4s, ‘51.101 101 101 . 
114% 110% Erte & Jersey 6s, °55....113 113 113 ly | 
99 94 FED LT & TR 5s, 1942. 99 Be 99 + % 20 oa 
44 92 Do 5s, 1942, stpd..... 99% + % 30 9% 
100’ a= Do 66, B, 1954........ 99 +1 20 99% 
105 5 S ee epecne 103 103% 1034 i 4 2 a 
102 * Fed Metals 7s, '39, s7d. 98 98 98 ae 1 a 
4 59% Fisk Rubber 8s, 1941... 75 73 73 54 23 72% 
7944 Fla E Coast Ry 4145,'59. 89 88% 88 % 10 .. 
a1% 40 Do 5s, 1974 ........... 46 45 45 rc] 16 46 
35 20 Fonda, J&G, 4448, 1952.. 28% 27% 28 ly 10 32 
101 94%, GAL, H&H ist 5s, 1933.101 101 101 1 3 = t 
92% 84 Gannett 6s, 1943........ 90 87% 877 2% 26 86 ‘ 
96 Gen Baking 5s, og 99% 98 99 1% 68 987%, 
103% 95% Gen Cable 1 7 Pe 33 (97 
Gen Elec Co deb : 5°42 95% 9 S%— % 5 - 
91 81 Gen Am Iny 6 86 y 1 - 
104 100% Gen Motors A % & "37. 104 Fr 103 50 103% 
102% 99%, Gen Pet 5s, 1940........ 102% 102 . Me as 
1 101 Gen Steel Cast 5i4s, '49. 103% 108 103% : 39.Ci«y yj 
103% 93 Gen Pub Serv 5i4s, '39..100 100 % 2 - 
100% 92% Gen Theatre 6s, "40. 95 54 4 1 104 935% 
Ga, Car & Nor ist 6s,’3 : 9 2 
108 105 Goodrich ist 6%s, 1947..1 105 108 % 45 105% 
year T & , ST. oF 91% 92% % 179 92% 
ooaem. SH “ — . 89 5 90 
‘oupler 65 72 92 72 1 1 71% 
112 be o iy 3 iy, Can,  - "40. 112% 3 112 19 1123 
107 6% 22 #1 
113 108% Gt Xs fy gen 7s, ‘A. ‘36. 1 +H int 1114 117 111% 
ae & Do gen 41s, D, 1976. .100% 100 9 100 


98 Do = 4igs, E, 1977..100 


1 4 
112%, 198 Do g B, '52...111% 111% 1113 
108% 103% Do gen 58°C, i973... 1008 1g 106% 


100% 94 Gulf States Stl 54s, 42. 97 97 97 


105% 102 Gulf, Mob & N Sigs, °50.104% 104% 104 
101 i008 loo 100% ; 


96 fF YY Sere 


66% 43 HAVANA ELEC 53s,'51 47 47 47 

8414 66 Havana El Ry con 5s,'52 67% 67144 67% 

102 96% Hock Val Ry ist cons 
448, 1999 ...... 


--102 101% 102 
90 73% Hee (R) & Co 64s, '34. 84 83% 84 + 
97% 97 Housten Oil , 1940.. 97% 9T 97% + 
102% 99% Houston E & Tex gtd 
Se, 1933 ...... -102% 102 102% 
100% 97% Housatonic R , 5s, 37. 100 100 100 
73 bo 4 Hudson Coal 5s, 1962... 66 6614 
101% 93 Hud & M ref 5s, 1957. ..101%% 10045 101 
85g pd Do adjust inc 5s, 1957. 85%, 83% 84% 
= 101% Hudson Co G Ist 5s, ‘49.107 10545 107 
4 Hi Say Ae Be Se, 1937102 102% 
102% 101% Do deb 5s, 1932..... 102 102% 


106% 103 es as . 


Ist 2 1055 
9844 924 Minois Gent 3 tet is. con 108 ‘98 98}, 
8614 84 Do Ist ext 34s, 1951.. 86 861 
102% 97 ~- Do 4%s, 1966.......... 101 1015 
89 82 Do 3%s, 1952... 87 
944% 89% Do co ty 4s, 1952. 
95 90 Do ref 4s, 1955....... 83 
92 ie Do col trust 4s, 1953. . oo 90 «690 
111 107% _ Do 6s, 1936.......... 110% 109 109% 
88 82% Illinois Cent Louisy Div 
& Term sue. 2 aoe - 87% 87% 87% 
107% 10241 C | Cc, St 0 
re 5 


5s, A, 1963. peese 107 1 106% + 
1963 99 99 + 


100 «(95 

102 97 Mlinois Steel deb 4%%s,'40.102 101% 101 
97% 90 Ind, Ii & Ia ist 4s, "50. 

854 68 Ind Limestone 6s, 1941.. 7 70 72 
985% 91 Inland Steel =. 1978.. son 97% 98% 


10% 9% Int Met 4%s, 1956...... 10% 10% 
10142 100% Inspiration Cop oie. ‘ai. a0" 100% 100 
7% 61 i Rap Tr 

& re 1966...... 14% 7 a 14 
14% 61 Do Se. ‘906, stamped.. 74% 14 


68 44% Do 68, 1932........... 
94% 84 Do cv 7s, 1932........ 34% ony 945% 


975% 93% Int Agri col tr 5s, 1932. 97% 9714 97% 
qo 72 + 


Do col 5s, Page Ve oes. 


9 

103% 91 Int 101% 100 100% — 
98 91 Int Gt Nor 5s ts 97% 96% 9715 + 
106 99% Int Gt Nor Ist 6s, A,’52. 104 103% 103% 
92% 7 Do adj 6s, A, 1952 sg + 
1014 97 Int Mateh aE 101 1008 101 

98 Int Hydro El 6s, 1944. ..10144 10014 100 
101% 96% Int M M col tr s f 68,'41.101% 101% 101 
92i, Int Paper ref 5s, A, 1947 84 824% 83 
94 Do 68, 1955........ 86% 83 
81 ‘, Int Rys Cent Am 5s, "72.72. 71 
9814 8914 Do 6%, 1947....... .. 92% 89% 89% 
94, 8 it 9 SS 861, 8615 862 + 
94 Int Tel & Tel 4%s, 1952. 90 88% 89% + 
1 105. Do 4%s, 1939. oabice tke 106 105 105% 
$7) 95% Do 5s. 1955.. sees 96% 95% 9614 + 


96% 87% JAMESTOWN, FK 


& 
CLF 4s, 1959........ 96% 96% 96% + 


90% 83 HANAW & - -~ hed 89% a 891% + 


98 94% Kan BY a 


105% 103 KC P & L. Ist 5s, "52. 105 105" 
102% 102 Do 4%s, 1957, wi..... = ia 
80% 744% K_C Seuth ist 3s, 1950". 

1040 988 Do ref & imp 5s, 1950. 108 102 

95 88% K C Term Ist 4s, 1960.. 95 


BERR 


eer’ 


941% 5 
asi ; 


+ 


+ 


ri 


EF 


~ 
3 
RF 

hi. -_ | Pa tliat cia 


7% 


65 
101 

1065, 
102% 


~~ Sd 
eect tn dca 


105% 


¢ 


101% 
94% 






97% 
105% 





103 
95 
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Bond Trans.ctions—New York Stock Exchange—Continued 





Range 1930. 
High. Low. 
96% OMG en Gs . Ba 1980... 95% 95: 95% + 
91 Keith 6s, 1946......... 85 8414 84% + 
92% 4 Kendall bys. 1943, ww, 

ud days . ao Oe 


92 85 Ky & I Term 4s, 196 


. 92 
94% 88 Do Ist 4%s, sta, 1961 93% 9 
35... 92 


75 Keystone Tel 5s, 


921 19. 
10444 100% Kings Co El L&P 5s, "37. .— 


86% 75 Kings Co Elev 4s, ok 
108 100% Kings Co Lt ist ref 5s 


1954 08 
105 102% Kresge Found 6s, 1936. .104 


104 100 LACK STL 1st 5s, A,’50.104 
103% 99 Laclede Gas 5s, 1934... 103% 103 

100% Do 5%s, C, 1953...... 104% 103 
104 5s, D, *60 104% 103 


ls & W 2 1941. . .102 
8. 79% Lake Sh & M So 3\%s,’97 
1 984 FS ere 

94 C &N 4%s, .~ 

101% 99141. V Coal ist 56,33. a 

Do Ss, 1044............ 
106% ” Leh Val a R B 5s,’ 104 
100% Leh Val NY gtd 4%s, 130. 1007 100% 
93% Leh V (Pa) cons ee. 934% 9 


96% Do cons 4%s, 2003....102 


1065 Do 5s, 1951 
130 101% Loew’s . De tesacc oe 120 
101 3891 Do 6s, 1941, ex war...100% 
96} Long Isl gen gold 4s,'38 96 
Do unified 4s, 1 
101% 97 Do deb 5s, 1937....... 101% 101 
x ref a, t. “4 


1% : ig 4s, '45 94% 94% 94 
103% 101% Louis & Nash 5s, 1937. .103% 103% 1 
9994 io4o ... 98% 98 Bh 


Do unified “5 


107% 105 Do ref 5s, 2003...... 106 

1 103% Do 5s, B 3003. aE 106 

10214 95 Do 4%s, ©, 2003....... 102% 101 i013 
66 L & N St Louis 3s, '80. 67% 


70 
97 914K¥L&NA, K & C 4s, 335 97 
93% 89 L & N Se Mon jt 5s,'52. 93 


102% 100 McCORMICK (ER) 6s, a Nate ‘88 101% 


100%, 96% Sey vy Ss, 
93 86 Kesson & R a "0. 89 
86 Manat Sug ae *42 45 


37 
60 44 Manhat Ry of ” con 
OE Mi cc ss ccess .. 54% 52 
4 45 Do 2d 4s, 2013........ 46 


88% 50 Marion 8 Shovel 6s, ‘47. 56% 
97% 8914 Market St Ry 7s, A, "40 9545 95% 
105% 101 Met Edi ist ref 5s, ‘53. 105% 10544 — 


101% 97% Do 4%, 1968.......... 

83i% 6614 Met W S El, Chi, 4s "38 8 

89 Mich Cent 3i%s, 195: 89 

102% 99 4%s, 1979...... 102% 102% 102% 
sou Mid of N J 5s, 94 


1 
101 = EI Ry & L ref 2 ext 
1931 


100% 1 
104 96% Do ist & ref 5s, 1961. .104 
1 5 Do oem & ref 5s, 1951. 105% 105% 105% 
ood 955 Mil & Nor 


R ist 


<. 
96% ue? 4s, 1934... 
512 80 +s NO ist 4s 4s, 47. sd 


Minn inn & Bt ms ~ 4s, '49. 
o2% st Minn, S P Ste M 


ist cons ts. S938, 2 
96% 91% Do cons 5s, 1938...... 93% 
9914 92% Min, S P & S Ste M gtd 
= arr 98 98% a 
i 99 Do - 101% = 101% + 
81 Do err 84 


20% 95 Miss Cent Ist 5s, 1949.. ot 
92 854% Mo, _* & Pg lst 45,’90. 
104% so _ Bes éasees as 


93 o B 1962. ae 
ont Do 4s, a ani +++ 99% 
= 98 Do adj 5s 1967. 1014 


99% Mo P RR Co -— A,"65.103 
103 97 Mo Pac 5s, F, 1977.....103 


om 
PRES ACIS 102% 10 


100 Mont Pow ref Ss, 1943.104 
98% Do 5s, A, 1962........ 104 


104 
101. 95 Mont Tr ist&ref 5s,'41..100% 100 
8514 80 


a = = oe 4s, 


77 Mor Eaves 


3%s 
Do 4%, ae ws add. aie 
oes 208 108 
Bond 5s, 1932. 


ns Body 6s, 1934.100 99% 100 


100 + 9644 NAMM & SONS 6s,'43.. 98 


94%, 90 Nash, Ch & St L 4s,’ ‘78 os 
49% Nass El cons gtd 4s, 


9% 6 Nat Ry Mex4¥s.'5 "37, asst 8% 8% 


10 6 Do 4s, Rit! wesee 


1 12 4 bE 1926, as ont. => 


90" sett Newberry Sis. 1940.... 98% 98 
107% 102” Newark C G' con Rae 


‘DoT 5s, 
33 ay New Ori Term ist 4s, a $o% Hr 
8,'5 


94 89 New Or, T & M 4 


101 98 N Y, yn & Manhat 
B 5s, 1935 


pe Do bo _ 1998, neg. . 93% 93% 
. 102% — =e + 
85% 84% 85% 


33 
103% 97 Do ref 4 2013. 
86 78% Do 348, 997. ss 


2013. ieceees 108% = oe * 
100 


109 105 Do 5s, 
100% 97% Do deb 4s, 1934....... 1 
97% 93 Do deb 4s, 1942....... 


83% 76%N Y¥ C, Mich C 3%s,98 82% sai, ia 
100 «9444 N ¥ C & St L Ist 4s,’37 94 
deb 48, 1 
103. 101% Do 6s, 1932 w= - 102% 101 
108 10544 Do ref 5s, A, 1974. 





High. Low. 


8S Sreatin 


»SBar 


~ 


~ 
BFrveSawBorn 


on 
Ww 
AUNANw 


Sak er aes Seamnetinr” i 
-— 


w 
~ 


t+t+++ 
a 
monn NNO AOWrHAI 


1+] 
AOM We mead 


+ 


i) 
Bo SRS-Sunwwee Soss 


I] 
Vonny 


+] 


_ es 8 
Ras a as 


ee 


Do 5s, - 1978 : 102% 01 
113k Do 5 ‘A, 1949. -109 
Mo P § Ce gen 4s,’75. 82% of 
103 101 
sm 


‘ .... 9% 
9414 Mob & Ohio 4%s, 1977.. 95% 94 
0 L & Caire 


Ree 


=r 
Bro 


ws 


pe pls RARER 


‘ae’ daaerisene a 


SERRE wee aaSokBon 


ead 


a 


ae aa ae ee 


— we 
uswanSRSan 


- 


Wed.’s 
Close. 


95% 


10214 


102 
104 
1044 


100% 


93% 
102°4 
123% 
119 
100% 
101 

95 


98% 
106% 
102 


a 


44 

54y 

si 
mt 
103 
10214 


103 


104 

ion” 

100% 
85 

















Range 1930. Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
114% 111% N Y Edison ref 6%8,'41.1144%4 114% 114% 114, 
106 102% Do 5s, B, 1944........ 105% 105 105 105% 
109 104% N 1G CLASPS, 
Ra tee 108% 108% + = & 
98 92% Do oy money 4s, 1949 Me 97% 98 + 1% 
101% oo N ¥ & der 1st 5s,'32...101 101 101 of 
90° 83% N Y¥, N H & H 4s, 1947 90 89% 89% + % 
87 811%, Do 4s, 1955........... 86% 46 + & 8744 
87% 81¥g Do 4s, 1956........... 8614 86% s6R— & 87 
83° 77 # Do 4s, ees 83 41% + 1% 
135 120% <  e  Seeeeeeeee 124% 123 , 123 
96 Do 4 PETE 96% 95% Y6% 96%, 
106%, 10434 Do col tr 6s, 1940..... 106% 106 
76% N ¥, NH & H, Conn Ry 
“S Senne “a 2m @ 1 
76 70 Do 4s, 1955,J&J....74 73 74 1 . 
654% 45% N Y, O & W ref 48,9251 50 50 1 49% 
54 38 Do gen 4s, 1955....... 38 38 38 -1 
a 2 N Y Rys inc 6s, 1965... 6 5% o%+ & ; 
Do 6s, A, 1965........ 6% 60 B%e+ & 6014 
10834 105% N ¥ Steam Ist 65,'47...108 107% 10742 hi 108% 
864 73 N ¥, Sus & W Ist ref 
5s, “Sy 81 80% 1 8 83 
102% 9%N ¥ Te gen B "39. .1 101 % 10244 
112 110 Do deb 6s, 1949....... 1114 11144 111 : 111% 
107% 106% Do ref 6s, isa Sas kt 107% 107 107% — % 107 
10212 94 N ¥ Trap Rock 6s, '46.102/¢ 102% 1024, — % 102 
32 if NYWS& B at tis, M6 692% 91 92 + ¢ 92 
Niag Shr of Md 5148,'50.10344 102% 102% — 4 102% 
ioe, H00 Niag Falls on 1st 5s,'32. 108 104% 1044, — 1% 
RS 104% 104 as 
iss 101 Ning £ ‘& O Pwr 5s,’55. 105 104% 104% =k. oa 
se Norf & So Ist 5s, 1941. 9744 97% 97 % 97% 
961 56 5644 — % - 
+ & 97% 
i 3\g er 
—_ ‘ 
? 36 
104% 
+ 10144 
+ & 107 
+ \ 953 
? ro 
1% 
os 114% 
1 
-~1y 
04 41. + \& 10314 
10744 102% Do ist 6s, B, 1941....106 106 106 - 10513 
77 OGDEN & LC RY 4s,'48 82 81% 82 % 6 
113% 110 Ohio Pub Serv 7s, 46.112 112 112 - 7 112% 
SR 114% 114% 114% % 6 1131g 
io ios Ohie River Edis 6s, ‘48.1081, 108 ie 24 108 
805% 59% Old Ben Coal ist 5 '44 61 60 81 -~ & 8 
1044, 99%, Ont Pwr Niag F 5s, '43.103% 1034, 103% -— % 5 103% 
103% 98 Ont Transm ist 5s, s 103% 103% 103% + 4% 1 
2 91 Oregon RR & Nav 4s,'46 96 . 4 
104 Oregon SL ist on = *46.1 198 + & 2 
ior 103% Do gtd 5s, 1946....... 107 107 1074+ % 4 
94% 881 Ore-Wash RR&N 4s,’61. 94% 94% 94% 32 * 94% 
104 100% Otis Steel 6s, 1941..... 102% 10244 102% 3 102% 
104 1 PAC GAS ar E 5s, '42.. 103% 102 \% 102% 
100% 97% Pac RR of Mo 5s, 1938 + & 
104 101% Pac T & T ist 5s, '37 sek i i + & 
107% 1024, Do ref 5s, 1952. ecied + & 106% 
107% 1021, Pan Am P & T 6s, . 10444 104 104% + & 10415 
98 84% Pan Am Pet Cal 6s, Wy 
103 ©9 Paramnt Bway 5%. 51103 102 102% + % 103 
103% 98 Prmt Fam Lasky 6s,’47.101 1 : 101 
75\% Park-Lexington 644s. '53 80% 80 30% % 80 
92 7 6s, 1944. 61 601% 60 be i 
94% 94 94% Fer Publix Se, 1960, 94% o 94% 94% 
85 73 fo Dinte Ce Cem 68,°41..85 85 85 4, ; 
101% 94% Penn, O & D 4s, "27. ..100% 100% 100% | \y 101 
9344 9214 Penn R R cons 45,48... 97% 97% 97% _ ¥ 
102% 97 Do 4%s, 1963 ...... .102% 101% 102% | if 101% 
105 100 Do 414s, 1960 ........ 105 104% 104% | xf 104% 
103% 97% Do ips. 1965 ..... . 102% 10244 102% % 103 
98% 9412 Do 4s, D, 1970...... 98%, 9814 98, % 99 
105% 1024 Do 5s, 1964 .......... 105% 104% 104% b 105 
1114106 §Do 5s, 1968 ....... 111% 111 111% 4 "xy 111% 
110% 108 Do ee aete 110% 109% 11 TT 4 
1001, 98% Do gtd 4s, 1931........1 1 100% | . 
95 89 Do 4s, E, 1952 9 9 9 4. ‘3y 
115% 111% Peo G L & C Chi ‘6s,'43. 115% 114% 114% ea 
105 101 Do ref 5s, 1947....... + & 105 
90% 84 Peorin & anes Ist 4s,’ 180% 30% ie iy ; 
101% 95% Pere Marq 4%s, 1980. "10118 101101 + % 101% 
103 102% Do ist 5s, 1956........1 105 10! + & 
93%, Do ist 4s, 1966 eee: 93% 93% 93% , 
97% 83% Phil, Balt & W 4s,'43.. 97 97% 4 14 
102 96% Phila Co 5s, 1967....... 102% 102 1020 aes 102% 
103 Phil Elec Pwr 414s,'67..103% 103 103% ; 103% 
885 50 Phil & RC & I 5s,'73.. 88% 87 88 4 % 86% 
110 91 6s, 1949 — 1% 9914 
% s se y 
32 28 : M4, 97% 
96 
964 32 
101% 96 96% 
102% 99 : 
100% 97 Ps 
98% 94 ei : + 
112 108 . 1975 : 111% 
112 Do gen 5s, A, 1970. . .110 109% 110 111 
98 fd Pitts, a & Ash 48,'48... 98 96% 98 
95 93  Pocahon C Col 5s, ‘St. 93 9 93 
106 102% Pt Arth C & D 68,A,'53.106 105% 106 : 
105 96% Port El Pow 6s, ioa7 --105% 105 105 105 
105 Port Ry, L & P' 5s,'42. .105% 105% 105% 

105 an 0 6s, RARE 105% 105 105) _ 105 
109% 104144 Do 7s, A, 1946...... 10914 108% 109 © 108% 
98 ° 83 Porto Ric Am Tob 6s,'42 834% 83 3 

% 90 Postal oi C 5s,'53... 93 HI 91 i% 90%, 
‘ar 58.’ 
102 95% Pub Sve E & G 448,67. 102% 101% 1028 Po 1024 
105% 102% Do 5s, 1965 .......... 05% 105 105% +” 102% 
97% 92 Purity Bak 5s, 1948 97% PY ; 
55 23% Punta Alegre Sug 7s,’37, 
2. _ arr 23 23: 23% —1 967 
100% 98 Pure on 54s, 1937..... 100% 10014 100%, _ ° 
100 ore Do 5 . rrr 99 99% + 103 
102% = -y Co 4%s, A,’97..102 101% 102 4+ 102% 
102% 4%s, B, 1997...... 102% 101% 102% + 
93% Arms 65,A,'37 97 9% 97 — 99%, 
101 Bem Band 5s, A,’47.. + 100% 99% 100 _ ce 
103% 101% ep 1é£58 =» 940. 102 102 i 99%, 
104% 100% Do 5s, POIs 00.0.0: ‘1 103 103 — 100° 
98% 82 Richfield on Cal és. 44. 874, 83% 87 4 8514 
105% 102 Revere Corp & B 6s "0.86 108% — % 7 
95 91 = G West ‘.  emeh 2 +} : 94% 
90 81% Do = ¥” 8 do 91 
108 10414 Roch G i ous 1948... 1064 106! 108% i 
108% 106% Do 7s, “i946 EPR: 107 
101 95% RI, Ark & EL ist 41%4s,'34. 100% i00 100% 101% 
99 «494 ST gon BY. LH& P — 
gr” eieipekiites 98% — 98 
85 St Jos & G Island 4s,'47 89 note 80% + ; i" 
98 98 StT & Ad ist 5s,'96 98 98 + ; 
102% 100) StL, 1M & 8 gen 5s,’31.101 100% 101 + 101% 
100 Do Riv 6G So, we.. 99% 99% 99% .. 100 
64 St L, Rky Mt & P 5s, "55 57 S7 + : 
9 BTM St L-San F 4s, A,’50... 91% 91% 91% + 9214 
104%, 100° Do 5s, B, 1950....... :103 10 3 _ 103: 
9 88% Do 4%s, 1978 ........ 93% 92% 93% + 93' 
92% Do 4s, 1978, wi.... 94 92% 94 4+ 93 
102 100 Do gen 5s, 1931....... 101% 101 1011; + me 
95% St L & South 4s, 1931.. + “e 
91% 85 St L & W ist 4s, 1989 .. 91% 90%, 90% — 90% 
100% 97% Do S ee 997% — 100 
103 96 = Do ist term 58,'52....102 102 102 — 102 





Range 1930 Net Wed.’s 
High.Low High.Low. Last. Ch’ge.Sales.Close. 
87 80 St Paul City Ry Cable 


ME 5 a> <n a 87 87 87 5 
129% 94% St P&KC SL ist 4%s,'41 99% 98% 99% a 23 
96 St P, M & M 4s,'33....100 ~ + 11 
105% 102% Do Gs, 1933 .......... 104 _ 1 
101% 95% Do 4%s, 1933 ........ 101 100% io 4 
be —- Do E Minn Div “ ao oe oe Hf + 1% 9 oe 
Do Pac ext 4s, Seid 109 1 62 
100% 10434 St P Un Dep ref bs, $72. 109 10914 109 15 109% 
A & Aran P 4s,'43. 14 
108 102” San An Pub S 68,A,"52. .108% 108% 108% + % 5 ; 
101% 99% Sav, Fla & W 5s, 1934. ot 101% 101% 2. 4 1 es 
80 45 Schulco 6\%s ~. a 6. 1 178i 
93 45, Do 6%s, B, 33 ot — * 93 905 
‘1 2 Seaboard A L in +50, stpd 58 37% : 21 573 
60% 30” Do ref 4s, 1959........ 42 39 30 —1i 25 39% 
79 8645 Do 6s, A, 1945........ 47% 45 45 — 2% 176 45 
72 40 Seabd All Fila 68,A,'35.. 40 40 40 + 69 40 
100 95 Sharon Sti Hp 514s,'48.. 96 6 —- % 19 96 


98% 93% Shell Union Oil 5s, 1947. 96% 96% % 80 9% 
102% 96% Do 5s, 1949, w w... 98 97 or it 94 897% 
9 








97% 92% Shell Pipe Line 5s, 1952. 97% 97% % %S5 97% 
6914 41 Shubert Theatre 6s, '42.. 47 45 2 3 43% 
10344 36% Sierra & S F Pow Se "49. 107) 3024 102 1 1 - 
967, 86 Silesian Amer 7s, y 1 87% 
105 100% acto Con Oli 7s, x “37. 194 104 104 es 92 104% 
104% 99% Do ist 6%s, B, 1938...104 103410384 + % 26 103% 
102% 97 Sinclair Cr Oil 5%s, '38.102% 102 102% — 4 102% 
102% 9414 Sinclair Pipe L 5s, 1942.102% 102 102% — 53 102% 
995, 91 Skelly Oil 514s, 1939.... 96% 96% 964% + % 17 96% 
104 101% Smith (A O) 6s, 1933.103% 103% 103% + % 20 104 
995, a s Solvay Amer 5s, 1942 oe 99 988 ee 38 
10514 1 So P Rico Sug 7s, 1941.103% 103 103 . 1 . 
105% 101% Se Bell Tel & Tel 5s,'41.105 104 % 49 105 
105% 101144 Se Col Pwr 6s, A, set. 105 104 104 .. 6 105 
95 89 So Pacific = 4s, 1949.. 94% 94 94 — % 15 94% 
100% 93% Do 4%, 99 99% -- 34 100 
10114 945% So Pacific Ore tips, TT. 101% 100% 101" + ¢ 307 101% 
101° 96% So Pacific 414s, ‘69, w w.100% 100% 100% + 69 
95 89 So Pac, San Fran Term 

ist 4s, 1950..... . 9 95 95 1 12 
97 91 Se Pac RR 4s, 1955... 96% 9 96 . 19 96% 
112 106% So Ry 5s, 1994. 111 110% 111 oe 46 111 
93%, 881, Do gen 4s, A, 195: 90: ee 90 91 
120 11414 Do gen 6s, 1956. -1164% 116 116 % 34 116% 
126% 120 Do 6%, 1956 ......... 123 123 1s 4h 19 122% 
92% 87% So Ry St L div 4s, 1951 ee . 3 


95% 60% So Ry M & O 4s, 1938.. Bis Bis oe 1 955% 
10642 103 Southwn Bell T 5s,A,’54 4.106" % 20 106 

104% 100% Stand Oi1 N J 5s, 1946. a ins a 
100% 95 Stand Oil N Y 4%s, S; - 





90 74 Stevens Hotel 6s, A, 3 78% 
48 28 Sug Est of Oriente 1s, 42 28 Fs Fo} no 4 
‘e¢ 
102% 97% TE hy COP & CHEM “ 
B®, 2944... ...ss00 102% 101% 102 ° 14 101% 
99% 95 mae Cent Ry 6s, 1947. ort? apy 96 _ '% 15 96% 
108° 104% Tenn El Pwr 6s, A, '47.107%4 107% 10744 + 4% 71 107% 
93% 871, Term Asso of St L4s,'53 93% 33% 93% + % 35 93% 
107 103% Texarkana & FS 5\s,'50.107 107 +1 41 107% 
104% 98% Texas & Pacific 58,’77..103 108 103 20 
112% 106% Do ist 5s, 2000........ Pr 111 112% + 11 
10444 98% Do 5s, C, 1979 4 103% 103% + % 16 103 
101% 99%, Texas & P loc BL 58, 31. 100% 100% 100% — % 22 ‘ 
108 104% Texas & P Mo Pac Term 3 
OE ROR 108 107%108 + % 9 
105% 100% Texas Cop c v 5s, 1944. J = 103 — # 397 102 
5414 45 Third AvRy ist ref4s,60 544 53% + 1% 141 55% 
35% 22 Third Av Ry adj inc 
Ge, BP scnaccesceee 35 33 +2 280 3414 
98% 92 Do ist 5s, 1937. aes ong 96% — & 6 I6% 
110% 97 Transcont Oll 64s, '38..109% 109% 109 . 56 109% 
101% 87% Do 6%s, 1938, x w....101 100%101 + % 23 
94%, 77 Truax Tra Coal 6s, "43. 80 80 80 ar 1 
104% 102 Trumbull Sti 6s, 1940...104% 103% 104 + % 22 104 
105 101 UN EL L&P 5s, '54. ..103% 103% 103 oe 7 103% 
102% 100 Do ist 5s, 1932.......101 oe 3 
102 100 Do 5s, 1933 ..........101% 101% 101%... 10 
101% 99% Do 5s, 1945, rets, ww.101 % 1 a 63 
102 9814 Un Oil Cal 5s, C, '35...101 _ 4 23 «102 
99% 935 Un Pacific ist 4s, 1947. 99 + 4 8 99 
96144 88% Do ist & ref 4s, 2008.. 95% — \& 37 95% 
92% 871, Do 4s, 1968 ........ ; 92% + % 97 93 
112 10644 Do ist & ref 5s, 2008.111 + 14 : 
101% 96 Do 4% 1967 © 00000 + 95 101% 
100% 9214 United Drugs 5s, 1953. | 1100 + 2 10014 
74 66% Un Rys of St L 4s, '34. 667 + % 11 
88% 80 U 8 Rubber 5s, 1947.... 83 ae 85 83 
63 60 Univ Pipe & Rad 6s,'36. 61 . 5 
98% 924% Utah L&T 5s, A, 1944.. 984 — 4% 32 98% 
102%, 97% Utah P&L 5s, 1944..... 102 + 23 102% 
107 107 Utica G&E 5s, ‘57, reg..107 107 107 . 1 . 
95 86 Utilittes P&L 54s, 1947. 91% 90 91 + % 50 315% 
91% 8014, Do 5s, 1959, w w..... 86 844% 86 + 1 41 35% 
95% 93 VANDALIA RR oA. 6 9 9 + | 7 
tT 7 Vera Cruz & Pa eh Om h 
44s, 1934, asst. 10 P - ™% 13 
62 34 Vertientes Sug ist 78, +42 ine 40 m2 5 
102% 99% Va Ry & P 5s, 1934. 102 102 4 16 102% 
10814 102% Va Ry Co ist 5s, A, '62.108 1ore 83 109 
921, 831, Va&S'west ist con 58,58 8044 sig 190 10 
104% 101 WABASH RR ist 5s,’39.104} 208 104 oe 24 104% 
103 991%4 Do 2d 5s 3 ovcccMeee 1 4 21 : 
95% 88% Do 4%s, 1978 ......... 94 1M 944% + 81 94% 
102% 975% Do 5s, B, 1976........ 101% 101% 101%, + 45 ; 
105% 101% Do bs, ” earraee 10582 105% 105% + 106% 
B81, 84 Do ist term 4s, 1954.. 87 8% +2 5 ‘ 
95 83 Walworth. 6s, A, ‘45. 89 89% +1 6 R8 
109% 93% Do 6%s,'35. w w, 87 d 95 a oot fe Cae 
113% 87% Warner Bros Pic 6s, '39 8944 88% 89 142 87% 
95 80 Warner Quinlan 6s, ‘39. 80 80 10 79 
107% 102% Warner Sug ist 7s, '41..10414,104 1044,— % 10 - 
51% % Do 7s, A, ‘39, stamped 424% 42% 42 ° 2 ‘ 
89%, Sg Wash Term 3%s, 1945.. 89 +2 7 ; 
106 1004 Wash W P ist 5s, 1939..104 103% 104 - 1} 3 es 
107% 103% Westchester Lt 5s, ’ 1 + &% 2 os 
106% 101% West Pa P ist 5s, 'A,'46.104% 104% 104% + %& 7 105% 
102% Do ist 5s, E, 1963....106 106 106 + % 6 1ué6 
106 104 Do ist 5s, F, 1953. .1 105% 105: . 5 108 
106 101% Do ist 5s, G, 1956....10! 1 105% — 4 3 105% 
9316 150% West Sh ist 4s, gtd, 236 1 93 92 924% — 15 931, 
a Western El deb 5s, "44..105 104% 1 - 27 104 
Beis 80 Western Md ist 4s, 52. x 88 8844 — 128 8 
102% 945% Do 5i%s, 1977 102 10244 + 81 102% 
103% 100% West N Y&Pa ist 5s,'37. 103% 103 103% + 1 * ewer 
99% 9514 Western Pac 5s, A, "46. 99% 98% 99 — 38 98% 
102 95 Western Union 4%, '50.100% 100% 100% -- 6 100 
105% 102% Do 5s, 1960........... 105° 10444 104% — 62 104 
110° 108 Do 6%s, 1936.......... 110 1 1 “4 35 110 
105 100% Do 5s, 1951........... 105 1 105 + 22 105 
20% 874 Wheel L Erie con As. 49 90% 90% 90% + 1 2. 
100% Wheel Steel 5s, A, '48.104 1) 104+ 2 63 .. 
Bay 8 DO 448, GB. ...2+0250 93% 92% 93% + 268 8693 
108% 10244 White Eagle Oi 54s, 
BT, GW We sisccccee 104% 104% 104% -- 12 
R4 38 White Sew Mach 6s, 
1936, ex war........ 45 41% 42 — 3 130 «42 
80 38 Do 6s, 1940........... 41. #4 #41 +1 2. 
39% 17 Wickshire Spen Steel ist 
7s, 1935, ctfs........ 19% is” 19% +2 2 .. 
2 15% Do con 7s, 1935....... 18 —1 1 184 
Do con 7s, 1935, ctfs.. 18 - 3 17 
101% 98 Willys Overi ist 6 33. 101 1014 101 - 18 os 
102% 99 Wilson & Co ist "41.102 joi rey _ 45 101 
104 101 Winchester R A 74s, "41.103 103 3 103 
834%, 72% Wis Cent ist gen 4s, '49 77144 76 13 os 
104% 10044 YOUNGSTOWN SaEET 
& Tube 5s, 1978....104% 104% 104%... 82 1044 
Dota) GHIA .cecvevcccecces $31,364,500 
Grand total sales.......... $49,604,000 
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: Range 1930. 
3 High.Low. High.Low. Net Wed.’s | Range 1930. l 
, Last. Ch'ge.Sales.Close. 4 
& ue 111 OHIO B TEL om pect). 114 114 114 + 10 High.Low. —_ Low. Last. Ch’ss e.Sal “pol s | Range 1930 
’ 1% bong a. B (76). 6S » Sie + % | 100 33% 26 Tom Hus Peanut Co.... 26 26 26 ge.Sales.Close. | High.Low MighLew. Len. Gee Wed.’s 
; 108" 103” Ohio Oil. 'n, cum pr «as0n" - 1,600 “% | Joe 5x Franstorme r Corp ...... 13% 13 13% —ioy 100 .. | 102% 91% Consumers Pwr 4%8,'54.101% 101% 101 ge.Sales. Close 
108% 104% Ole i nee B , 00% 01 + : be 200 10654 isk 3 o Alr Trans. ..-.... i Be uy | 18th 101% Do 4lgs, 1958, w 1 +101 20 101% 101%, . 83 101%, 
Ohio Pub § pf A (7). “ir ‘ aa 9 4 ane - ton gg 9 9 — & 7400 Bf | ont Gas & El 58,58... . : 5 101% 
é 11 Olistocks, Ltd, A (50c np 01 a a 10 58% 36 Tr Come we — a ae og “es & 38 94 Cont Oil 5%s, 1937 98 97 + 1% 124 92 
uk 8 B (50c)..... 700 58% 45 Do pf (3): -::: 2% 43°43 % 300 ani | 103% 1004 Crane Co 5s, 1940. °°: 102 At: me ent 
i 115° 108i4 Okia G & El pi @.. : “1th 118% 18 ¢ = 26 17% Trunz , = en a a a ‘a | 102 98% Crucible Steel 58,"40: |: |1U1% ist wie 4 32 101% 
' 13, 13° Outboard Motor, B... $4 118% + 100 22% 6 Tublze @ @ 21 20% 21 |: 400 | 102 98% Do 5s, 1940, s 7d... /101% 1019 101% __ 
F “2 10 Overseas See (1). R 10 a ~ iy = oy 1 11% = States a 6 6 1 1,400 | 102% 98iZ — y Packing 54s, 37 a os % 3 
Pt, e , 99 31g 12 1021 
27% 19 PAC FIN CP (1.32) M 12% °12%- % 700 12% 6 
26% Pace G & El 1 19 19% — 3 200 .. 36% 21% UN . 9816 93 DEL EL PWR 5\s,'59. 
23 Pub Ser. A ti (14) 28 ne = t un 2 as” 33% eggs "og 22% 28% 28% — 1 500. tore 1948 “7 Gas 50,8, 0. 104% 104 104% a a 
op ip Reece Se OR TR? BLS iy | ce oe geaah es BEE EL me we ae] Aner ome ee MR 
: os 5 oe aed . 7 7s, _ 
13 2 Paramount Cab site” 32 3 ai 2000 |) | 164 Gh Un Car Fastener’ (adc). % b- emo "4s | SS PEK Ss Ois,"37/65-6-14 Say we? oS 20h 
424% 31 Parke Davis (+1. $5) i ae 2 334 t % 7,700 3% 30% 12% United Corp war... 16 we” 4% + ¢ 400 7 ioe & 83 m2 Ses, A. 1987. - 98% 91% Vig -- y a 96% 
26 n Chemical pt pf (3).. 31 - 1,700 14% 10514 81% esne Gas 65,45. 95% 94% 95% « + 
"it 107 Peninsular Tel mo 107, 107" 107 ¢ ig = 26 Prt 15% a (025th. ze . 31% — 1% 400 %2 Do 6%8, 1935......./) 88% 83 Bole + ai? 14 9544 
18% 14% Penn Gas & 0% 17,700 10 91% Un G sh).. 17 15% 15% —"'% 36,900 153 87 6 E 
enn Mexico Fuel (2. 14% 14% 14%— % 200 = i2* Un Gas Corp pf (7)..°: 99 97K org — & °S'So0 gerd | 102% 99% Edison Ei itten’ A; SA: 78 75% 70% — % 4g 7 
111 108 Pean Pwr & Lt pf (7).110%6 rioweaso? | 22 300 22 11 IEE ecesinasic 1% 15° 15m — 2 asouo is” | 117” 98° El Paso Net ne pee oe 2 Ws Gig 
"70 cnn Wat ts Bune’ (3)... 75 104%*104% } . 90% 30” “Bee df AG)... 40% are 3s 37% : if 43/300 36% 120 Do’ és? cose TMS M2 aay 2% 18 1101 
72 ie “- © gee eee, Be We Rc kvccicé cane 80 7 6S, 1938 , y 
12 “3” Perryman Boca ite 10). 31 50% 30% — 300 30 «| 8 "2 united ‘aie. it *** - 6 35 — % 2,600 1073 Bay 80 oe eo £ 1 os 20380, ew 0s "2% "Bay ta 111%, 
ret sie . : ’ 2 0 ° ~ ae 
108 214 Petroleum Corp war. 2 2% 3% e 8 500 3% 29 7 Un M . Ltd (55c). +1 400 .. 89 2% Empire O & R 5\4s,'42 o7% V2 Y2% 139 925 
ty $04 Phila Elee Co pt (5) ..-104% 103 104g 1 S| OES FO. Em Shoe Mach (+41) Maa < > * ”~ 10 85% 
+ Pe 2 6 
2 Philip Morris, (+950)... Sy 11% 41%. 200 10% U 8 El Pow, ww... ..: 16% 16% — 100. 97" 20%, FAIRBANKS M 55,°42.. 98% 98% w8% 4 
3 : vee SO ee aa 3 * 2 b> i U 8 Finishing pf (7)._: ey _: 7,909 11% 94 «87 g *-4,, bade, Sn oe oR ° % os 
1 4% Pilot Radio Tab 7 3 q % 100 8 2% t § & int See. is 16" 15" 158 * “2 2.800 is 96% 90% Firestone T& Rbs42" 92 t. ff — $ O% 
20% 10 Pine “ie Front (ai) 24% 24” 24 5 300 Se a eg eee 61 61 — ‘ix 2% | 94" 82% Fle Pee.  tesa..:: Soy oe si ¢ i 
y Bow Pos (20c).. 10, 10 19°. i 205 %*US & Ove 1 = t 98,°S4 90% 89% BO + 1 4, 
a - Folymet Mfg (ots). 234 = rieo | 55° 36 wu & anes pe eae ug i” i7% - ‘y "G00 i 110 94% GARLOCK PCK 65,'39..100 9y rea 
10 eer 7 5% 5%4-— % 800. 16% 8% Un Verde Ext (2).°°°*" 36 636 200 |. 97% 91 Gatineau Power 5s, 1956 97% 961 p-4 A 10 .. 
b+ _ ot ‘i. a a: i” 8 ae Ss Bie "Bi . 9916 97 Do 6s, B. 1941 oo 86% 87% + % 72 98 
Fes a sy pee - 32% 33 700 3 ‘3 " Univ Insurance (3%)... 40 “0” 0” ; 000 "99 a3 G —. Br gy sees Se 98 “8 18 
eee oo Utah (Soc) e = a 40 A zen Bronze, s 7 ‘d 91% 91 . & 99 
57 1M pratt & Lambert (isi 49” 49 +49" | % 300 98% aor 1256 Utty “B rs eee 4 43 131? 30 eos - Se : 93” 81% 91% ‘ak ite 
ao J eh q eee” at. NEES 506:6.6 00.000 “ ® 80 § ase 97 97 . 
rr Ri Do pf (3) nn (2) 318 9% 9K — ¥ 3,100 ‘9% ox int, Do (any wm ote (aid. re 40% 40% 3° £00 22% | 80 3 ee Cs. —" «= 
8 7 pee tnsene- 7% 36) 36 — 2” "'g00 22 10% Utility Equities. 0° 1°": ™ int 4,900 ig, | 34, 20 Gem Vending és. ia37''' 3 8 (8 8 : iw 
, 102 ts Pradence Co pf (7) 90% opi oni “* Bagg Sel eareenniis saunas 11% 11" 11° — & 1500 10% | spot? 204, Gen W WG & E 68,'44.B 85 ; : 
, radeniial Iny e - 977 76% V “ seen 328: '35, 8 7 d. 98 
3 27 Pub Ut 17% 17% — % 7,600 17 s acuum (4) ........ * 78 101% 951 Georgia P 4 99 es 10 
BD ee ee a ame a ae ee De se fH iin 
\ 102% > re Pf (5) ur 91% 121%, gi a 94 6% Vick Fin Corp’ (40c) ‘2 “2 2H — % 1.400 “2% | 87 82% Goodrich ‘es. the 1935. A. - ss 8 late Sit 
oh Ue MG) ........... os ; : 200 71 | 101 99 d - 
: 10 St vt pure bi Re ye oe .. % > < 10 rr 3 4 wy I & BD. A (2).. 15% 15% 155 100 : 1948 Beg Grand (F @ we too » 100% 100% x 3 
— jw ‘@¥yrene Mfg (80c) ..... 4 . oso mi + 2£.yes ams ...... ~ Grand T. + I 
7 5, RAD . $i, 28% Walgreen pentane ‘32 aby ast £ im 70 45 Ground Gripper*és, 19nd oe 108% 108 | = 4 168 
(H) % G - 
2 eee DIO PROD (2 7; he Se + % 300 . % s —, CH) oor 8%, a By = 1 em ‘a bay os” = On of Pa 5s, 1937. 103, 103 103 om | ae 
R sos ss 4 ; ‘ "tee 
’ ww fing elt seerci3 Cie —" 4 $6 18 West Aur PAL 4% - 3 5,800 y% | 101% 92% Gulf States Ut 56,4. *58 “10188 io ioe bens ~ % 9 103% 
hy 3 ty 13% 13% 70.300 ii 135" 35 West Auto Sup, A (3). 20% 20% 20y + ie on oF mu + 1% =: 19 101% 
10% 8 a 5 5,100 5 2 wits West Va. Coal ey a 109° 4 i se :. oo ot HAN NA 6s, 1934... a 5 ie : 
Ye “ . %s Vheatsworth (+ 2 1% + 100 (2 98%, 64 julf Gas 6s, 4,43. 98 "oy as —1 
% % } Wee - % nae) : 4 : Wate bagle 3 p- S soy om os 9 boo 29 uy Lm mysrade’ Font Bi é 65, "49. seit Be 56 « i. 19 96% 
i 198 10 =." 3m) ms Wil-Low Cafeteria”: "8g | a a ar 108” 100% Hud Bay Min a's és,"35:102% 102 of 
La 2 & Repetti c ne *. a i r + me % Woee, Petrol es oe - é 1,800 5 snes ae 102 102" 1 72 1011 
B 4% oad ve “Zs fT ee ee OE Keren oes 1 1 1 100 2 aii IND P & L 5s '57,8 7 d.101% 101% 1017 
5 3 Oe ctu" 57 y(t 1,600 | ; : 104 Ii Pwr & i 5s, B,'54. 10414 103% 103 A ; 
a 37 1]? Bich © of Cat pt (1.75) Fe is a. > = a RT sens 4 & % 100 110 100" tnd Ole’ Gee a '56, ata ae 125 2% 4 eT les 
30% 8 Rike Kumisr an 5 5 3 io. %& S%ZONITE PROD (1).... 10% 9% 10% % 1,400 10% | 110% 100° tndondnt ons se 38 ins its 101 ‘ote ini 
j r 2 30 . ss . 7 9 OE . 103% 2 
sp is | Le pP P (90¢) 54 oat a $ ? 1,200 2x, RIGHTS. Expire. ne” 98% Ind § wos it Ut 65,40 98% 98 ts om 
11% 5 Rossia Int'l Corp °° 3 2H 300 |. 4% 2%Ins Co of NA..Oct. 1 2% 21, , 176, $5, Imland Util 6s, 1934..... 982 ost oa 86 981 
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. : : BF) & -<oore Oct. 1 t ea ings 
Nev. 3. ot 20 | Baxter Laundry pt... ek «6 Dus Oct. I Sept 17. .14.50 14.25 14.25 14.00 or 10.06 per cent. ee not inedade 
a Sep. 30 Ceco f SS wie Due Oct. 1 Sept ia 00s cee 14.00 13.85 year June 30 ore- 
Oct. 1 sep. 30 | Gen Nex Corp pf, A...... Q Due Sep. 20 &. 38.. 13.80 13.75 any operating income from = = oA 
~ Oct. 1 Sep. 25 | Colum Riv Fow (Asa)..3 Q Sept. eee bsidiary, Southern Na 
Cons Due Sep. 1 14.50 14.25 15. 14.40 tion’s subsi 2 t into 
1 e ieee 45¢ Q R mae e. 13.75 13.70 14.40 hich owns and pu 
Oct. 1 Sep. 24 | Darling 4 pater g Due Sep. 30 a : ‘5s 1498 Corporation, w he largest 
ee © | ee eo ps2 @ Due Sep. 30 | Sebt 33 1376 13.60 14.95 14.25 operation this year one LA..J o- 
~ Oct. 10 Sep. 15 | Greyhound ae ©... Q ae % Sept. 24. a °14.10 natural gas tomsensesion Li lseciiien 
oa 4 ak BS Jetverson me i... @ Due Oc. 1 lose .. uae ating expenses, me yee including Fed- 
- Oct. Sep. 30 Angeles Inv Sec..... Due Oct. 14 *Nominal. +Traded. d dep etion, and taxes, 0, 
+; Gt. 3 Sep Tilford .......... T5e Q Oct. 14 a The 2” totaled $19,718,21 
- S38 F Pagx &Tiltord ees 7. oe clines were made in other positions. eral an eae o60. an increase ef 
; Republic Steel i, wae Be Q Due Oct. 3 : ice index of the Shoe and as agains (64 per cent. Gross cor- 
Sep. 30 Sep. 23 wie 2 i + a adjusted hide price ded $1,299,241, or 6.64 per cen 93. sh 
Oct. 1 Sep. 19 epee 3 Q Due Oct. 1 for the week en s $17,964,233, showing 
’ Dairy Pr pf... .$1. tt Lea Reporter te income wa . 
Sep. 30 Sep. 20 United Molasses — @”* “Db i, “i 4 oe at 64.7 against 70.5 the my thm of $2,216,778, or ded Jone 
= 3 Sep. 3 U 8 Lumber ........... ieee Sept. 2 ’ eek, a decline of 8.2 per cent. cent, over the twelve months ende 
: oe er... $1.75 Q Due ck. “1 | preceding week, , imarily 
. 23 | Erie Rys pf ..... 25e Q Due Oct. lines were prim , 
. Oct. 1 Sep Far ~ La alte, i Dee so Due Sep. 1 These sharp dec 
F Qet. 38 eeveee *Payable in cash or stock. ; 
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Brokers’ Loans—Gold Movement 

















































































































Debits to Individual Accounts by Banks | Statement of New York City Member Statement of Member Banks 
: y . Bank PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres Ss PORTING MEMBER BANKS IN LEADING CITIES 
(Millions) au —- 9 cago. 
(Thousands) Sept. 24, Sept. 17, Sept. 25, Sept t ‘non : sept 3 i 
| ot Week Based oe eH, | oltttine dae Be Oe Bf ie ae 
‘ : ‘ WOGMTIRIES nw ccccccccccwcevcossss V | ities 3. : 
' Federal Reserve a aed Sept. 17, Sept. a, Sept - MIN 05 6a ns. cecisiteceanccecne i 2,414 2,429 84 | All other... a7 ee | "Ser it 519 Tol 
: — Boston wpereseeees 16 Bg my fmm M4 TRO E RT OO TERE $6,033 $5,970 $5,777 ... MOPS $16,881 $16,812 $17,254 $1,584 $1,559 $1,554 
New York ....... 134, 700, 696, Investments : | U.S. Gov. secur. $2,932 $2,915 $2,719 $165 $193 $160 
2 -Pailadeiphia sens = on papas a United States Govt. securities. ..... $1,048 $1,069 $927 | Other securities. 3.437 3.438 °2'770 280 278 198 
5—Richmond oe ea 301,740 272,033 491 GE GID vc cs cosesccescceces 1,011 1,018 769 | Total $6,369 $6,353 “$5,489 “yaa ~e71 $358 
ee 3% Mase Laekiss«2aatere | Total investments .............. $2,050 $2,088 $3,007 | Tot Yoane & inv $25.60 $25,105 $22,742 $2,028 $2,081 $1,012 
$ Sinacapelie "..... 1 713.493 © Sk'788 «© es'ang | Loans and investments—Total.......$8,002 $8,058 $7,474 | Reserve banks. $1,939 $1,817 $1,721 $191 $184 $168 
coeee 5 . ’ sas vau 15 
it ~ ay City.. 4 ey gh a Reserve with Federal Reserve Bank. $820 $809 $741 | Net demand dep. 13,618 13,700 13,179 1,265 1,285 1,225 
12—-San F Francisco.... 854.174 663.090 1,044:  » { " Sepak asa 44 43 52 Time deposits 7,448 7,478 6,805 669 669 548 
= Svaaese.... , ’ 044,586 Net demand « ES - 5.574 5,526 5,130 Gov. Seposits sa 221 6 16 
‘im el EE ia ¥ € ue from banks ,680 1, 1, 1 1 20 
Total ............ 265 $12,823,087 $10,627,164 $20,195,522 Seceumient 2 deposits .......1.. 46 46 65 | Due to banks 3,590 3.438 2/747 368 363 
New York City...... 1 6,752,564 5,374,709 12,027,504 Due from banks......... 96 101 118 Borrowings from 
— = ES ere 1,086 1,109 887 Fed. Res. banks 28 37 673 1 1 37 
Total outside N.Y.C. 264 $6,070,523 $5,252,455 $8,168,018 Borrowings from Fed. Reserve Bank % sy 147 tRevised 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Sept. 24, 1930 
—Combined Fed. Res. Banks... —-N. Y. Federal Res. Bank.—. Gold Total Bills Total U. 8. F. R. Notes Due Members Ratio 
RESOURCES. Sept. 24, Sept. 17, Sept. 25, Sept. 24 Sept. 17, Sept. 25, District. Reserve. Discounted. Gov. Securities. in Circulation. Reserve Acct. &c. 
to30. 1030. to29. ib30.” “fos0. 1929. cs sau ve $209,765,000 $10,231,000 $46,176,000 449,000 $144,721,000 79.5 
Gold —_ Federal Reserve New York. 1,048,711,000 24,138,000 187,540,000 , 300,000 026,324" 86.9 
shales side aaaneediea 545,956 $1,548,956 $1,529,345 $305,636 $305,636 $274,330 Philadelphia v++s+++ 222,037,000 14,435,000 52,352,000 120,826,000 140,955, 86.8 
cold re redemption fund with Cleveland .......... 321,282,000 15,173,000 57,855,000 188,331,000 198,522,000 83.8 
Treasury..........06 35,811 35,875 64,114 14,518 14,539 15,604 | Richmond 87,342, 19,036,000 16,983,000 64,053,000 63,038,000 72.1 
pct. held exclusivel y SE eS Atlanta 116,216,000 24,607,000 12,906,000 110,123,000 60,521,000 74.7 
t‘v.'R. Gober $1,570,767 $1,504,881 $1,503,450 $320,151 $200,175 s2an.ou4 | ChICREO soeerom «ees ow  S215.000 Ik RON SER ERON) 3 
Gold’ settlement ‘fund wit 570,102 580,909 754,882 «213.988 «183,864 234,192 | Minneapolis --..:-. 65,137,000 4/039, 25,943,000 51,434,000 49'985,000 68.0 
outs can Bold certificates , , , ’ , , Kansas City ....... 105,054,000 19:904,000 28,736,000 67,517,000 87,230,000 70.6 
held by banks............. 062 __ 809,810 __ 649,226 514,605 492,372 402,682 | Banya ncisco ||). 260;109'000 6.216000 39/008:000 ba See'Gom10y7503:000 60.1 
Total gold reserves...... $2,988,931 $2,975,640 $2,997,567 $1,048,717 $996,411 $926,758 aot ene —— 
Reserves other than gold... 151,857 151,828 164,608 36, 36, 64,423 
Total reserves .......... $3,140,788 $3,127,468 $3,162,175 "$1,085,585 $1,033,269 $991,181 Foreign Bank 
Non-reserve cash ........... 69,277 66,471 73,617 19, 167 18,875 24,347 £ ita Statements 
Bills discounted : REICHSBANE 
a ured b S. Govern- (Thousands of Reichsmarks) 
= ment obi iden renege ,146 45,582 443,214 11,234 8,902 138,751 *Sept. 23, *Sept.15, +S 2: 
. Other bills discounted. |... 119,016 117.567 «501.185 12,904 12,701 94,192 “fo30. ten” |S «Ang. Se. tent. os 
Total bills discounted... $167,162 $163,149 $944,399 $24,138 $21,603 $232,943 | Gold coin and bullion................. 2,583,625 2 618,747 2,618, oes 2,618,939 2,192,006 
Bills bought in open market 197,743 208,861 263,934 44,253 59,599 113,527 | Reserve in foreign currencies 223,749 320,473 392, 369, 326,631 
U. S. Govt. securities: Bills of exchange and checks......... 1,351,339 1,365,814 1,571, rs 1,730,002  2,116.870 
Ses ae 38,235 38,085 37,660 2,188 2,188 853 | Silver and other coins............... » 181,001 165,034 148,429 149;1 "128/900 
Treasu se ,029 295,261 87.050 76,283 68,550 25,195 | Notes on other banks...............+. 22,147 17,289 13,914 4,439 24017 
Certificates. — ‘pills. ..... 271,542 ~~ 277,037 27,349 109,069 124,652 11,270 | AGVONCED 0.2... ccccccrccccccccvcecses 56,039 62,637 57,007 212,171 43,188 
Total U. S. Government mene pee diene Cessuneseeese pee 103,686 402.677 102,477 set 
orice carttieg gees: sat ee len ene eet A ee ap tia oe 2Bsata 2456100 ASO ators «.20r 
2 Total bills and securities $073,483 ~ $969,415 $1,375,467 ~ $260,681 _ $281,592 $394,768 | Other liabilities... 228,334 236,439 305,028 34 ell 300,103 
> Due from foreign banks.... = on She 708 769 229 / 5 = =~ “peeerrrrrrrertrsree 4% "4% 4% "4% Tig% 
a oar aes tes ‘banks. . eset O88 oa'Tre ae 3 159530 it O10 *Cable report; subject to revision. tAs reported in the official] Reichsbank statement. 
= Bank premises ............- 59,644 59,642 58,903 15,664 15,664 16,087 
All other resources.......... 12,062 11,442 10,061 4,251 3,789 989 BANK OF FRANCE BANK OF ENGLAND 
Total resources ......... $4,827,305 $5,001,383 $5,431,421 “$1,531,817 “$1,552,262 $1,636,058 (Millions of francs) (Thousands) 
LIABILITIES. Sept.24, Sept.17, Sept.25, 
Federal Reserve notes ops 20. Oat. 18. Sept.6 1930 ib30. 1529 
actual circulation ........ ” $1, 347,720 $1,349,329 $1,837,899 $203,300 $190,021 $320,586 1930. 1930. Circulation e35e7 768 £357, 168 £361,071 
Deposits : Se eee eee 47,671 47,543 47,478 | Public deposits 13,310 14,704 
ember bank—reserve ac- Sight balances abroad 6.725 6,840 6,833 Private ceposits 98, 90 Ops 93,402 
sad Kthbue oed-bebke ake 2,416,153 2,456,282 2,364,434 1,026,324 1,022,204 957,988 a bills bought Bankers’ accounts 64,173 65,304 56,954 
Government .............. 42, 3,706 55,285 9,008 181 16,946 | abroad ............ 18,847 18,742 18,741 | Other accounts 34,194 33,786 36,448 
Foreign bank ............. 5, 5,774 7,234 1,673 2,184 3,642 | Comml. bills, France. 4,928 859 4,896 | Govt. securities 41,056 38,766 68,871 
Other deposits ............ 19,534 19,784 19,207 8,260 7,759 7,206 Ad. .gainst secur. 2,789 2,803 2,836 Other securities 21.258 27,786 25,409 
¢ Total deposits ........... $2,483,544 $2,485,546 $2,446,160 $1,045,265 $1,032,328 $985,782 egotiable bonds o iscts. and advances 5, 5,377 3,232 
Deferred availability items. 533,029 704,476 689, 131,488 179,010 183,054 | Qpinking fund ...... eee Bes Sane | Securities 21,586 22.409 22,177 
ee Fs it Taian 970’ 563 ter aoe Circulation ... 72,479 71,095 71,672 | Reserves 61,658 59,742 32,141 
* — ’ ’ ron aoe nd Creditor cur’t accts. - 17,888 17,364 16,921 | Bullion 157,427 157,511 133,212 
— @UPPIUSB .....scccee . , , , y % Pr " > " Gi 
: Ail other iiabilities 36.673 5,417 6.336 —to.eas | Ratio ss a Tele: "2 es ee 
: Total liabilities.......... $4,827,305 $5,001,383 $5,431,421 “$1,531,817 "$1,552,262 $1,636,058 
+ —- total CH to de- 
an era eserve ’ 
ote liabilities combined. 82.0% 81.6% 73.8% 86.9% 84.5% 75.9% BROKERS’ LOANS 
ee “ie tele = 7 NEW YORK REPORTING MEMBER BANKS 
respondents ............... $432,624 $433,843 $455,776 $141,515 ~- $138,647 $140,024 | — —, 
} GOLD MOVEMENT RESERVE BANK CREDIT AND | 
Week Ended Sept. 24, 1930. » | 
Imports RELATED ITEMS 
From an Ah 6 eR UAS $1,000,000 (Millions of rei . RE eres 2 . 
Chiefly from Latin America..... 245,000 Change Since— 
—__—__—— Sept.24, “Sept.i7, Sept 25, 
Be erence $1,290,000 M930.’ 1909, 
ox) 8: Bills discounted ..... ae +4 —T77 
- ics sci dngn bend shescang $3,000,000 | Bills bought ..... —_— << an N 
p To Germany ....... 10,000 U. &. secutttic....._. By 4450 a . 
M | Tee Ree ah Oe $3,010,000 | Other Reserve Bank o. P a 
a asl nwo Ended Sept. 17, 1930. Total F Reserve ‘Bank ; Zs prs a e 
oan eh ce ns nae’ — a 
4 rom Qragyey ooccir csr SQQ008 | Monetary ‘gold stock a.sor "1 ig | |S “ 
ss os got swe 167, Treasury currency ad- a 
| Japan fey reronaner ss 37 $000 | justed’. YO"LT0  -46 +. 82 3 4 + ” 42 
e eae 263,000 | Money in circylation.4,436 —23 = ra) nS FOR ACCOUNT or / ¥ ° 
Ne Chiefly from ed Latin-Ameri- Member bank reserve iu OTHERS zs 
; i ee eorereeres 169,000 —— peed 416 40 + 52 re) Pe SEP 17 ro) 
——_—__— expen ed capital i 
ae er re eee Cre $2,701,000 a - — enna! as % } ; wn 
i Ex eposits, &c......... 1 —1 oO 3 — 3 se: z 
¥ Er one $1,000,000 o3 re ; | 3 
‘ a pp et selte ick 100, BROKERS’ LOANS 4 - a 
a | epee reneere rs $1,100,000 (New York Reporting Member Banks) - F Fa 
tRevised. (Millions of Dollars) wre FQR ACCOUNT 
é, . . ms a F F OUT OF 
a DISCOUNT RATES OF CENTRAL BANKS ove oe om, —_ 2 — TOWN BANKS — > 
Federal Reserve Present Date Previous 1930 éaunt: aan. ons. Seat ae - airs , 
System: Rate. Established. Rate. , ' : - ime Ari’ Pea i Uv 
| 3 July 3,1 3% | Sep. 24....1,721 782 719 3,222 2.639 583 , ar Soe Va’ 
New York ........: June 20, 1930 3 Sep. 17....1,49 826 746 3,222 2,631 591 ee oF 
Philadelphia me July 3,1930 4 Sep. 10....1,614 770 759 3,143 2,542 602 4 
a Cleveland ......... une 7.1930 4 Sep. 3....1,721 620 768 3,110 2,498 612 M 
iB Richmond RUE ° July 18,1930 4 Aug. 27....1,665 655 782 3,102 2,462 639 Ip Ve y 
Atlanta .....002222: July 12; 1 4 Aug. 20....1,607 714 807 3,128 2,489 639 aw 
Chicago .......... 3% June 21.1930 4 Aug. 13....1,646 705 804 3,155 2,513 642 : 
gap A 38 ‘Aug. 7.1930 4 | Aug. 6...-1,719 694 801 3,214 21578 635 OR OWN ACCOUNT 
Minneapolis 3 Sept. 12' 1930 4 July 30....1,669 745 814 3,228 2.618 610 
Kansas City ....... 344 Aug. 15,1930 4 July 23....1,619 776 832 3,226 2,624 603 
ee ...... Sept. 9, 1930 4 July 16....1,596 799 847 3,243 2,634 608 
San Francisco ; Aug. 8.1930 4 July 9....1,563 760 880 3,203 2.579 624 fe) ° 
Sagfend ............. 3° May 1,1930 3% | July 2....1,710 654 856 3,219 2,580 639 1928 1929 1930 
ate ace a. /aalenie 2% May 1,1930 3 L seiieait 
Germany ............ 4 June 20; 1930 4% ' Sep. 25....1,024 1,876 3,860 6,761 6,391 369 
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Comprehensive Weekly Report of 
TRADE—INDUSTRY 
AGRICULTURE 














N OUTSTANDING FEATURE of the special page in the 

Sunday edition of The New York Times of particular 
interest to business men, bankers and investors is concise dis- 
patches from Times correspondents in Federal Reserve Bank 
cities throughout the United States. 


These summarize conditions in the districts and give a com- 
prehensive, up-to-the-minute report of trade, industry and agri- 
culture of the country. 


Railroad and industrial news, the money market, the vari- 
ous significant trends or events of interest to investors are 
broadly covered. 


The usual full report of Saturday’s financial and commodity 
markets and the tables of securities transactions, which are the 
nation’s standard for completeness and accuracy, are included 
in The Times every Sunday. 











FINANCIAL NEWS IS PUBLISHED 
IN THE SECOND NEWS SECTION OF °* 


Che New York Cimes 





Every Sunday 






































